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iv . _.War Finance Policies 


During October 1944, Secretary 

4 Morgenthau addressed conferences of War 
Finance workers at Atlantic City, New 
Orleans, and Los Angeles. In these ad- 
dresses the Secretary discussed the 
principal problems and policy considera- 

tions which have been involved in the 
Treasury's operations in financing the 


war. Because of the widespread interest 
in these matters, the three addresses 
are reprinted in full below. The fig- 
ures on expenditures quoted in the 
speeches include net expenditures of 
Government corporations as well as budg- 
etary expenditures. 





The Philosophy Behind Savings Bonds 


(Address at’Atlantic City, New Jersey, October 7, 194%) 


You may not be aware of it but this meeting 
today is a kind of birthday celebration-- a very 
important birthday in my calendar. Just about 
ten years ago the first United States savings 
bonds--they used to be called baby bonds in those 
days--were e0ld tc the American public. And in 
just a few months--next March to be precise—-the 
oldest of these bonds will reach ite maturity and 
be presented to the Treasury of the United States 
for redemption. ; 


A birthday is a family affair. And I an 
especially happy to be able to celebrate this 
birthday with members of the immediate family 
that made savings bonds the most popular and most 
widely held form of investment ever conceived in 
the United States. I think you can be very proud 
of your adopted child, When the history of this 
war comes to be written I believe, indeed, that 
the savings bond program will have a highly hon- 
ored place in it and that the Job which you have 
done so ‘generously and so effectively will be re- 
corded as one of the major contributions to our 
victory. 


Savings bonds designed to 


democratize public finance 

I should like to go back with you for a few 
minutes to those early days, a decade ago, when 
war bonds were baby bonds, They were conceived 
then with a very definite purpose in view. That 
purpose was, in a phrase, to democratize public 
finance in the United States. 


We in the Treasury wanted to give every 
American a direct personal stake in the mainte- 
mance of sound Federal finances. Every man and 


woman who owned a Government bond, we believed, 
would serve as a bulwark against the constant 
‘threats to Uncle Sam's pocketbook from pressure 


blocs and special interest groups. In short, we 


wanted the ownership of America to be in the 


hands of the American people, 


We had made only a start in this direction, 
you will remember, when war broke out in Europe 
and threatened the security of the United States. 
But the foundation had been laid for real popular 
participation in an American preparedness pro- 
gram. Savings bonds became known as defense 
bonds. And, as you all know, they played an in- 
portant part in making the Nation ready for the 
great crisis which came upon us at the end of 
1941, They served not only as a vital factor in 
financing the rearmament of our fighting forces 
but, what seems to me even more important, they 


gave to the average citizen a sense of the war's 
meaning and of the urgent nature of the national 
danger. 


When the enemy struck, the machinery was 
ready and in operation for the people's financing 
of the war, Defense bonds became war bonds and 
through your efforts they have been put into the 
hands of 85 million individual Americans, I con- 
gratulate you on the accomplishment, Think of it! 
Out of every thirteen men, women, children and 
babies in the United States, more than eight have 
purchased bonds of their Government, Today there 
are approximately $23 billions of Series E bonds-- 
the people's bond--outstanding all held by indi- 
vidual investors. 


This Series E bond was tailored specifically 
to meet the need of the average American citizen 
able to set aside modest savings for invest- 
ment purposes. As all of you know, it is non- 
negotiable and through arrangements which have 
recently been inaugurated, it is payable on de- 
mand 60 daye after issue date, at any bank. Its 
investment yield if held to maturity, 2.9%, is 
the highest obtainable on any United States Gov- 
ernment security, 


Savings bonds protected 
from market risk ' 

We designed this security in order to pro- 
teot the small investor against any possibility 
of loss as a result of fluctuations in market 
value. Nonnegotiable securities with guaranteed 
redemption values are not subject to panicky 1ligq- 
uidation which, experience shows, develops among 
small holders of marketable securities in the 
event of a decline in market value. Inshort, they 
are more likely to be retained as investments. 


It is worth while to recall the experience 
following World War I when Liberty bonds plunged 
down into the eighties, and frightened buyers, 
inexperienced as investors, unloaded. They felt 
that their trust in their Government had been be- 
trayed. Later they awoke to find that their loss 
had been the gain of the speculators and the 
Wealthy who then owned their bonds at prices that 
brought them truly handsome yields on the safest 
securities in the world, 


Savings bonds a strong bulwark 
against post-war deflation 

The Series E war bonds will have an immense 
value, I believe, not only for the individual 





Treasury Bulletin 


Cumulative Table of Contents - (Continued) 





Issue and page mumber 
1944 1943 
pov. |Oet. beeps. me. [tune Mey | ape. |Mar. | Fed. | Jen. | Dec. | Nov. 














Over-the-counter closing quotati 
able securities issued by the U. 8. Government and ty Federal agencies: 


October 31, SPOOR HER EOEE TEES EEE EE EES EEE SESE SESE EOE EESEEEEEEES ESS | CHESS] Bessel Coeee! CeHee! COFFE Owe Ee! Cheese] Oeeeel COO) Seeeeleseee 65-67 
Movember 30, 1 De nc cccccccecccccccccccccvesseccesccescccccsteecceseees eeeee! cocee! coeee| eeeee| eeeee] eeeee| eoees| ooeed| ereee! ereee seeee 
December 31, a POCO EOEE OES ES EOE EOSESERORE SEO SOEESETESEEEOEEESEEEEES | SHOES) Soeee! Seeee| Ceeee| eee el Cees! Beeeel oeeee 53-55 eevee! eveee 


coors eeeeel coeeel coeee| seeee 
eceee! Coeee! coeee| seeee| eeeee 
evece 
eevee 





eeceel oosee) cease! coeeel| eeses| cosee 





31, PPPOE THESE OEE EEEEEHOHEEEEOERESESETESEEEEEEEEESES | CH8ee eeeee| cores! coees| cease) Soeee| eeses| Seeee| eoerel| cores! cesses 


30, SOPHO OS TEETH EHEC EEEEEESEEEEEOEEEES HEHE EEE EE OE EEES Seeee! coeee| Ceeee| eeee| CHeee| Cones! Cebee| oreee eeeerlecese| cosee 


Chart showing yield structure of Treasury bonds and notes.......sseseseeees 56} 55| 59) 457) 53| 68 56 57) 56 57) OF é& 





Discussion of revision of long-term Treasury bond average......ssses0e eee ee! Coeee! cote! eres! coos!) Seeee| coves 58-59 ooeee| coecel eevee! coece 
Tields, monthly end » beginning with Jemary 1933.......+ 60 
Tields beginning with PROCS H ESE SH ES EHE SHOE OSES ESSE EEEEEOES 


eeeee| eoceel coece| sosee| coces oon ceeveleveee 


yo | Bs 





eeece| coese| eoese! coves 





iP 





Government corporations and credit agencies of the United States 
Assets and liabilities and proprietary interest: 
—* 30, Diviss Sedonns4osadubaedndoeddeecatsetesdercecsecsceeeseces eeeee| coeee! eeeee| coves! Cees! Coeee!| Seeee| Soeee!| Seeee! Ceeeeleoees 72-73 


. 194 PPO POO OT ETO E EOE EE TEES OTE SEEEEEEOEEEES ESE EE SEES OEEEES | SHES) SEES! SHeee| SeerePeeees| BHeee| SHOee| COHee| eeees| eoees eevee 
Soules xR, Sec vecvccccccccccccceeseseceseccccscsseseesesecceccsecs | cece] cece] seeee| soees| coves! soeee| coves! cece] soece 61-62) 0000) eevee 
December 31, S PPPETTTTTITITITITITITiTTTTririliriiiiiirirriretrir ite eeeee| eeeee! coves! eoeee eeeee| eovece| coeee| ceoses eeeseleeeceleoces 
Jemary 3l, eee ee eereneeeeseeesereceseeesensseeesseeeesessseseseess | esees| sees] seeee| eeees| besos) oeees| seese cece] cecee| coese| eocee 





Scere] eoeee| woeee| coeee| ceeee 3-64 seers] coeee!| coecelesece| seeee 
Lassies eeeee| coco] cecee 


easel eevee 






eeeeleoee 
eevee eeeee|eceees| cones! coos! seeee| Ceeee| eoees| erece 
el eeeee eel eeees! coees| eeeee| ceees| cease! cesses! cores 


nay TRE SET epaaccensemenpneenerogneemenetesnnnem fr peo) el enbatbavtey be prec lg 


Internal revenue statistios 
Collections of internal revenue: 
ABBR. cc ccceccccccececccccccccccscssesccccescesccccoesccccossoes | 67=66| 66-67) 70-71 | 68-69 ae 79-80| 70-71 S70 o-8 68-69 Lg 


ob 


Summary 
Comparative details for current peri0ds....cocescccccdecccccccvccecccs 6} 68; 72) 70 


Monetary statistics 
Balance sheet of the Exchange Stabilisation Fund: 
oa SSCS EE SESE EEE EEEEESETESEHEEEEEEEOEEEESEOO OSES Peeeeleeeee| Cees eres | eeeee| weeee 78-79 eeeee| Coors! Coeeelesees| Cones 
. ape SSS SSSEE SESE ES HEHEHE SEES EEE EE EEEE eeeeeleeeee) ceeee 72-73 eeeee eeeee Sees | eeeee! e8e86 eeeee eeeeeleeace 
june 30, 


COPPER EE EEE HEEE ESE EEE OEE TOE EEEEEE SES EEEES EOE ESESE OEE OOD Ti-72 Cees!) coeee) eeeee| Ceeee| Cees e| Ceeee| ceeee| Hees! Ceeee| Seeee| eeeee 





Gold assets and liabilities of the Treasury... .cccccsccsscccscccsccescveses ae 70 7% 7 6s 83 7% 73 Ti 72 79 3 
Increment from reduction in weight of gold dollar, cumlative to: 


December 31, 1 SPITITEITIII LILI eeveeleceee| coeee ee eee eceee| eoeee| coeesl esses! coeee T2] cee] coves 
March . SOC CR EEO TOO OEE ESOT EOE E ESET ESOS ESSE TESTES EEEOS SESE | CHESS  SHEES| BHHEe| HOHE) Beeee| SeEEe Oeeee| coceel eoseelesees| seeee 
June 30, 1 OOS COCO ETE EEEEEE EEE EEE TEREEEE OOS SEEESE TEESE SEES EOOSESS | SHOES] SOEEs| SeEee Ceeee| coeee| coeee| cosas! coos! eeete| seses| cease 
September x, 1 COC OO SS OOOE EEE ESET TEESE EOE EEE EO EE SEH SESE ESSERE SESS C0000) Cover eveee| Coens] Cease! seeee| woeee| Seeee| sense! eeees| aoeee 


Treasury gold receipts, for recent quarterly periods. ......scsccscssccecces 
Components of silver monetary stodk....ccccscccrcccceccescccvccseeseseseces 
Silver of specified classifications acquired by mints and assay offices.... 


a 


Fl cscsclecece 83) cccce| cccce TA] ccvee| cosce 
Te th n| 7 
BB 72 
B 75 72 
5 
76 
76 


| 
33 


Silver production in United States... cccccccsccccccceceseccccessessecesces 75 Th 72 


76 75). 73 





Seigniorage on silver, by RPOS. ccccccccvcccccccccecesececssesseccseeeseece 
Capital movement between the United states and foreign countries......0s+s 76 TT «OS 
Money in CAPOULASION..cccccccccccccesegecsecssccsececeeceecees eeeeeeerereeee SHSHSL SCS eL SHEESH L SHR Se) CCS L eee eel  eeeeel eeeeeleeeeel eeeee 


Note: In = senee in which it is indicated that the figures are rounded to a given unit, the details will not necessarily add to 
the tot shown. 


72 
72 


S2asaSsSEFR 
S332 2ES 
SADA F 
= 

aFtaad 
S288 83 
& ffs 


87 









































SSA Ee FS 











~— 


au F FF 








- November 1944 


A-1 


wv _.War Finance Policies 


During October 1944, Secretary 

4 Morgenthau addressed conferences of War 
Finance workers at Atlantic City, New 
Orleans, and Los Angeles. In these ad- 
dresses the Secretary discussed the 
principal problems and policy considera- 

tions which have been involved in the 
Treasury's operations in financing the 


war. Because of the widespread interest 
in these matters, the three addresses 
are reprinted in full below. The fig- 
ures on expenditures quoted in the 
speeches include net expenditures of 
Government corporations as well as budg- 
etary expenditures. 





The Philosophy Behind Savings Bonds 


(Address at’Atlantic City, New Jersey, October 7, 1944) 


You may not be aware of it but this meeting 
today is a kind of birthday celebration-- a very 
important birthday in my calendar. Just about 
ten years ago the first United States savings 
bonds--they used to be called baby bonds in those 
days--were sold tc the American public. And in 
just a few months--next March to be precise-——the 
oldest of these bonds will reach ite maturity and 
be presented to the Treasury of the United States 
for redemption, ; 


A birthday is a family affair. And I an 
especially happy to be able to celebrate this 
birthday with members of the immediate family 
that made savings bonds the most popular and most 
widely held form of investment ever conceived in 
the United States. I think you can be very proud 
of your adopted child. When the history of this 
war comes to be written I believe, indeed, that 
the savings bond program will have a highly hon- 
ored place in it and that the job which you have 
done so ‘generously and so effectively will be re- 
corded as one of the major contributions to our 
victory. 


Savings bonds designed to 
democratize public finance 

I should like to go back with you for a few 
minutes to those early days, a decade ago, when 
war bonds were baby bonds. They were conceived 
then with a very definite purpose in view. That 
purpose was, in a phrase, to democratize public 
finance in the United States. 


We in the Treasury wanted to give every 


’ American a direct personal stake in the mainte- 


nance of sound Federal finances, Every man and 
woman who owned a Government bond, we believed, 


would serve as a bulwark against the constant 
‘threats to Uncle Sam's pocketbook from pressure 


blocs and special interest. groups. In short, we 
wanted the ownership of America to be in the 
hands of the American people, 


We had made only a start in this direction, 
you will remember, when war broke out in Europe 
and threatened the security of the United States. 
But the foundation had been laid for real popular 
participation in an American preparedness pro- 
gram. Savings bonds became known as defense 
bonds. And, as you all know, they played an im- 
portant part in making the Nation ready for the 
great crisis which came upon us at the end of 
1941, They served not only as a vital factor in 
financing the rearmament of our fighting forces 
but, what seems to me even more important, they 


gave to the average citizen a sense of the war's 
meaning and of the urgent nature of the national 
danger. 


When the enemy struck, the machinery was 
ready and in operation for the people's financing 
of the war. Defense bonds became war bonds and 
through your efforts they have been put into the 
hands of 85 million individual Americans. I con- 
gratulate you on the accomplishment, Think of it! 
Out of every thirteen men, women, children and 
babies in the United States, more than eight have 
purchased bonds of their Government, Today there 
are approximately $23 billions of Series E bonds-- 
the people's bond--outstanding all held by indi- 
vidual investors. 


This Series E bond was tailored specifically 
to meet the need of the averake American citizen 
able to set aside modest savings for invest- 
ment purposes, As all of you know, it is non- 
negotiable and through arrangements which have 
recently been inaugurated, it is payable on de- 
mand 60 daye after issue date, at any bank. Its 
investment yield if held to maturity, 2.9%, is 
the highest obtainable on any United States Gov- 
ernment security, 


Savings bonds protected 
from market risk ' 

We designed this security in order to pro- 
tect the small investor against any poseibility 
of loss as a result of fluctuations in market 
value. Nonnegotiable securities with guaranteed 
redemption values are not subject to panicky 1ligq- 
uidation which, experience shows, develops among 
small holders of marketable securities in the 
event of a decline in market value. Inshort, they 
are more likely to be retained as investments. 


It is worth while to recall the experience 
following World War I when Liberty bonds plunged 
down into the eighties, and frightened buyers, 
inexperienced as investors, unloaded. They felt 
that their trust in their Government had been be- 
trayed. Later they awoke to find that their loss 
had been the gain of the speculators and the 
wealthy who then owned their bonds at prices that 
brought them truly handsome yields on the safest 
securities in the world, . 


Savings bonds a strong bulwark 
against post-war deflation 

The Series E war bonds will have an immense 
value, I believe, not only for the individual 








holders, but for the economy of the country as a 
whole when the war is ended. They will consti- 
tute an invaluable backlog of purchasing power in 
the post-war decade. Only a part, and I believe 
the smaller part of this purchasing power will 
come from cashing the bonds themselves. The most 
important part will come from the greater spend- 
ing of current incomes growing out of the sense 
of security afforded to individuals by their war 
bond holdings. They will provide, therefore, a 
strong bulwark against the sort of deflation 
which struck this Nation so disastrously in- 1920 
and 1921. 


A voluntary financing program 

There is one aspect of the war bond program 
in which I take particular pride and upon which I 
want to offer my warm congratulations to you. 
Throughout, the program has been conducted on a 
genuinely voluntary, democratic basis. From the 
beginning, we were resolved to avoid certain 
high-pressure sales tactics which, unavoidably, 
attended the fund-raising of World War I. It was 
determined that there should be no compulsion, no 
hysteria, no slacker lists and no invidious com- 
parisons between those who bought bonds and those 
who did not. There was to be room in this pro- 
gram for the individual with special burdens and 
responsibilities who could contribute only in 
very small amounts--and even for the individual 
who could not share at all. I think you know, 
and the whole Nation knows, how scrupulously this 
policy has been observed. 


There was a good reason for it. In the 
early days of 1941, when I first asked Congress 
for authorization to borrow from the general pub- 
lio through a defense savings bond campaign, I 
eaid this: 

"There exists in the country today an over- 
whelming desire on the part of nearly every 
man, women and child to make some direct and 
tangible contribution to the national de- 
fense. We ought to give thema sense of. per- 
sonal participation beyond that which comes 
from doing their daily job faithfully and 
well. Every day, letters come to me from 
people who ask, 'What can I do to help?’ Our 
plan to offer securities attractive to all 
Classes of investors is an attempt to answer 
this question. I can think of no other sin- 
gle way in which so many people can become 
partners of their Government in facing this 
emergency. It is the purpose of the Treasury 
to raise money for national defense by meth- 
ods which strengthen the national morale." 


The desire of the people "to help’, the 
sense of participation in the national cause, 
could never have been realized except through a 
voluntary program. You will recall, of course, 
the clamor that arose for forced or compulsory 
Savings. There were many who declared that only 
in this way could the stupendous sums needed for 
victory be raised. There were times, indeed, when 
those of us who had faith in voluntary methods 
seemed lonely voices orying in the wilderness. 
But there was one voice that never failed to sup- 
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port ue--the voice of the President of the United 
States. He believed always that the people would 
respond to any call that was made upon them. He 
knew that the enlistment of their support could 
be best attained through a voluntary program 
adapted to the democratic pattern of - American 
life. 


But a voluntary program could succeed, of 
course, only through the efforts of volunteer 
workers. We in the Treasury could fulfill only 
the functions of a general staff. The real bat- 
tle had to be fought and won in the field--fought 
and won by sustained, unstinting, tireless serv- 
ice. You have given that service. You have 
given it with a resourcefulness and enthusiass 
and good cheer that have overridden every diffi- 
culty. You have given it at real sacrifice of 
time and comfort and self-interest. I think that 
the job that you have done is beyond my praise. 
ZL know that the richest reward you can receive 
for it is the knowledge that it has been done 
supremely well, that it has played an indispensa- 
ble part in our forward march to victory. still, 
I should like, on behalf of the Treasury Depart- 
ment to say one simple word to you--Thanks. I 
shall venture nothing more than this. But I know 
that this one word is echoed, and will be re- 
echoed, by every one of your fellow-Americans. 


When you enlisted in this program, you en- 
listed for the duration. The term of your serv- 
ice has not yet reached its end, The truth is 
that the toughest part of your job still lies 
ahead, 


Sixth War Loan not the last loan 

Let us look at the future realistically. 
The war news of late has been extremely good. 
The enemy in Europe is on the run. How soon he 
will collapse, none of us can tell. But even 
when that great day comes, there will still be a 
hard and costly victory to be won in Asia. Our 
military and naval authorities made the griz 
assertion just recently that it will take us at 
least a year and a half to defeat Japan after 
Germany is beaten. And we shall be able to do it 
in that time only if we put every bit of our 
strength into the effort. The enemy has short, 
interior lines of communication, while we sust 
move men and materials across the vast distances 
of the Pacific before we can bring our power to 
bear, The costs of this kind of warfare will 
certainly be very high, higher even than they 
were in Europe. 


You cannot rest on your laurels. The Sixth 
War Loan campaign lies immediately ahead. Its 
challenge must be confronted just as resolutely 
as in the past. And I tell you frankly that even 
on the most optimistic assumption there will have 
to be a Seventh Loan. Your job is to make the 
people of America understand that there can be no 
let-down on the Home Front now, that the time has 
not yet come to relax or celebrate. I know that 
America can count upon you to see your job 
through to ite end, 
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War Finance and Economic Stabilization 
(Address at New Orleans, Louisiana, October 12. 1944) 


The economic problem of war finance 

Wars, now as always, are won on battlefields, 
But in modern war, which is total war, the Home 
Front ig intimately involved, Eoonomio stability 
at home ia one of the absolute requisites to vio- 
tory, For without economic stability it is in- 
possible to maintain the vast and complex flow of 
supplies necessary for the men on the fighting 
lines, 


It has been the task of the Treasury Depart- 
ment to finance the costliest war in history. I 
should like this afternoon to review with you in 
some detail the manner in which this task has 
been executed, Our’ problem has been something 
much more difficult than the mere raising of vast 
sums of money. The nub of the problem has 
been to raise these sums in such a way as to 
strengthen, rather than weaken, the national 
economy. 


Half of the total resources of the United 
States are now being devoted to waging war. Since 
Pearl Harbor, war expenditures have amounted to 
about $208 billions, During this same period, 
non-war expenditures have been kept down to $16 
billions, making a total Government outlay for 
the course of the war to date of §224 billions. 


Where has this tremendous sum come from? 
Well, $87 billiong, or 39% of the total bill, has 
come from revenue. 


During the fiscal year just ended, expenii- 
tures were slightly more than $95 billions, and 
net receipts climbed to a little over $+ bil- 
lions, or 46%. This means that there has been an 
upward trend in our coverage of war costs through 
taxation. It is a trend which may be surprising 
to some and which certainly should be encouraging 
to all. 


I want to put some emphasis on this trend 
since there have been charges of late that the 
Treasury has confused the public by persistent 
increases in the tax burden. In the year ended 
June 30, 1940, the last fiscal year before the 
beginning of the defense program, net Treasury 
receipts were slightly less than $5,500 millions. 
The $44 billions total which, as I have just told 
you the Government took in during the past year, 
was an eightfold increase-~a larger increase than 
has taken place in the revenue collection of any 
other major belligerent of this war. This is an 
important thing to remember in international com- 
parisons because the burden of taxation must be 
measured not only by its absolute magnitude but 
also by ite rate of increase. 


Now, I do not think there has been anything 
confusing about this. The American people, rec- 
ognizing the need for greatly increased Govern- 
ment revenues, have submitted to the highest 
‘taxes in the nation’s history with remarkably 
good grace and good cheer. A sharp rise in taxes 
was absolutely necessary for the maintenance of 
economic stability. 


But even after these record oollections 


there remained the giant sum of §137 billions, 
expended during the Jast three years, that had to 
be raised through some other means than taxation, 


Savings bonds chief means 
of mass borrowing 

This money had to be raised - borrowing. 
It would have been relatively easy, of course, to 
raise it by borrowing from the banks, But in ‘or- 
der to avoid inflation, it was essential that a 
major part of the increased debt be borrowed out- 
eide of the banking system--that is from the gen- 
eral public. 


In selecting the Series E bonds as our pri- 
mary vehicle for mass borrowing, we had in mind 
first of all the protection of the interests of 
the small investor. The Treasury Department has 
considered itself a trustee for the men and women 
who purchased Government securities primarily to 
help their country in time of stress. Such in- 
vestors place their faith in their Government. 
We wanted, therefore, to protect them, through a 
nonnegotiable bond, against the kind of liquida- 
tion which, experience shows, develops among 
emall holders of securities in the event of a de- 
cline in market value. 


After World War I, Liberty bonds dropped in 
value down into the eighties, and many persons 
who had bought them during the war became fright- 
ened and sold then. They discovered later that 
their loss had been the gain of the speculators 
and the wealthy who then. owned their bonds and 
gleaned from them truly handsome dividends on the 
safest security in the world, It is not unnatural 
that they should have felt that their trust in 
their Government had been betrayed. 


The Series E bonds have another virtue which 
will be of benefit not only to those who have 
purchased them but to the entire national econ- 
omy. When the war is over they will provide an 
invaluable backlog of purchasing power, 


I don't think that these bonds are going to 
be redeemed in a sudden deluge immediately after 
V-Day. On the contrary, I. feel confident that 
most of those who bought them will make every 
effort to hold them to maturity. But possession 
of the bonds will give to these people a sense of 
seourity about the future which will permit’ them 
to spend their current incomes more freely than 
would otherwise be possible. We shall find this 
purchasing power immensely helpful durding the re- 
conversion period. It will prove, If ah certain, 
a vital asset in warding off the sort: of defla- 
tion which struck this Nation so disastrously in 
1920 and 1921 when we turned from war to peace 
production, 


Success of Pre os program 


Our fiscal policy of siphoning off excess 
buying power by taxing and borrowing from the 
general public has been one of two buttresses 
supporting the structure of economic stabiliza- 
tion. The other buttress, of course, has con- 





sisted of direct controls including rationing, 
price ceilings, allocations, etc. 


During this war the country has devoted 
twice as large a proportion of its resources to 
war purposes as in World War I. In consequence, 
inflationary pressures have been very much 
greater. The fact is, however, that prices have 
been held under much closer control. Based on 
actual studies of price changes in World War I as 
compared with World War II, the savings to the 
Government, as a result of more effective control 
of inflationary pressures, has already amounted, 
by June 30 of this year, to §70 billions. 


But the greatest and most important saving 
has been that among the people themselves. In 
the course of this war there has been compara- 
tively little of the reckless kind of silk shirt 
buying that took place as a result of inflated 
pay envelopes during World War I. There has been 
very little recourse to black markets. Instead, 
people have used their incomes, in considerable 
measure, to pay off their debts. Since the be- 
ginning of 1942, for example, farm mortgages have 
been reduced 15%. It is fair to say, I think, 
that the war bond program, by its encouragement 
of thrift, has contributed significantly to this 
sensible restraint in the expenditure of surplus 
income, 


Of course, there have been other benefits of 
economic stabilization, too. The success of this 
policy has aided in preventing the piling up of 
excessive profits by fortunate business concerns, 
has helped to reduce industrial disputes to a 
minimum--and here I refer you to the factual rec- 
ord rather than the headlines--has prevented the 
impoverishment of recipients of fixed incomes 
including soldiers' dependents; and probably most 
important of all, it has averted what otherwise 
would have been almost a certainty, the likeli- 
hood of a post-war depression. 


I have discussed the problems of war finance 
ané economic stabilization in such detail because 
I feel that you have been and must continue to be 
vital partners in their solution. The record so 
far is one of which we can all be proud, It has 
been good in its accomplishments, perhaps even 
better in the fine cooperation which made these 
accomplishments possible. If this same tireless, 
unselfish cooperation is applied to the problems 
of the post-war world, we need have no fear of 
the future. 
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But the kind of post-war world which we de- 
eire must still be hacked from the enemy on the 
fields of battle. The time has not yet come for 
us. to indulge in daydreaming or celebration. I 
am not going to offer any predictions about the 
end of the war in Europe. I should like to re- 
mind you, however, that much more comvetent mili- 
tary authorities than I have declared that even 
after the European war is won it will take us at 
least a year and a half to subdue our enemy in 
the Far East. The war that faces us there is 
bound to be a long and tough and costly one--in 
certain respects more costly than the war against 
Germany. 


Let me remind you, too, that war expendi- 
tures do not stop abruptly with enemy capitula- 
tion. During the first six months following the 
Armistice in World War I, expenditures were 
slightly greater than during the six months pre- 
ceding the Armistice. Completed and partially 
completed products must be paid for, Enemy coun- 
tries must be occupied. Some relief for Allied 
Nations will certainly be necessary. The armed 
forces must be brought home and demobilized and, 
in the meantime, they must be paid and clothed 
and fed. I am sure that no American will want to 
fail in these responsibilities. They are costs 
that must be met if we are to make our victory 
complete and real. And like the costs of the war 
iteelf they must be met in such a way as to pre- 
serve and promote the stability of our economy. 


The Sixth War Loan campaign, immediately 
ahead of us, is one essential step in the per- 
formance of this job. Your job is to overcome 
any disposition among the American people to re- 
lax before final victory has been achieved, 


I know that you will do this job as you have 
done the job in the past. The success of the war 
bond program up to the present time has been your 
handiwork. It has been brought about because you 
tackled it with fervor and resourcefulness and 
devotion, I know that you have done your job 
only at real sacrifice of time and comfort and 
self-interest. And I know also that the only re- 
ward that you have sought for your services has 
been the knowledge that you have played an indis- 
pensable part in the Nation's progress to vic- 
tory. I convey to you the very warm thanks of 
the Treasury Department, and I know that the work 
which you have done commands the gratitude of all 
of your fellow Americans. 





Interest Rates and Postwar Debt Management 


(address at Los Angeles, California, October 14. 19%) 


For the last week I have been addressing a 
number of meetings such as this in various parts 
of the country. During the course of these talks, 
I have endeavored to outline briefly some of the 





philosophy behind American war frinance as we at 
the Treasury Department view it. 


The democratic manner in which the financing 
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of the war has heen handled, I described last 
Saturday at Atlantic City. 
dividual Americans have bought bonds of their 
Government. They have bought them not as a re- 
sult of: compulsion but for purely patriotic rea- 
sons and because they are the best investment in 
the world, — 


Thursday, addressing a gathering similar to 
this at New Orleans, I emphasized the part which 
war finance has played in economic stabilization. 
The heavy tax burdens which the American people, 
generally speaking, have accepted with extra- 
ordinarily good grace and the large proportion of 
the increase. in the public debt which has been 
absorbed by the men and women of this country, 
have played a very important part in holding in- 
flation in check, OPA has estimated that if 
prices during this war had risen as sharply as in 
World War I, there would have been approximately 
a $70 billions increase in Government costs--a 
$70 billions additional burden fastened onto the 
country. 


Today I would like to conclude this resume 
with a quick examination of interest rates and a 
glance at the post-war public debt problem as I 
see it. 


Interest rates stable 

The great expansion in the Federal debt has 
“been achieved with virtually stable interest 
rates--thanks largely to your efforts. Such 
change ae has occurred has been to slightly lower 
levels. This contraste with World War I when 
almost each new series of bonds carried a higher 
interest rate, so that the cost trend was almost 
constantly upward. As a result, the average 
interest cost has been only 1-3/% on the wartime 
inorease in the public debt. This contrasts with 
4-1/4% for World War I. 


The resulting interest saving approximates 
$4 billions a year--quite a tidy sum to have 
saved for the taxpayers of this Nation. Realiza- 
tion of your part in this saving, I believe, 
should give you, as it has us at the Treasury, a 
feeling of real accomplishment. 


Interest on all war borrowing taxable 
Moreover, and this is a point deserving of 
particular emphasis, the interest on all seouri- 
ties sold during the war has been fully. taxable 
while the issues marketed during World War I were 
all either wholly or partially tax-exempt. This 
has resulted in a further net saving to the 
Treasury amounting to several hundred million 
dollars a year. Furthermore through removal of 
tax exemption, all purchasers of Government secu- 
rities are taxed their share of the war cost in 
proportion to their ability to pay. This is a 
point which may not have occurred to you but 
which should be of help in the sale of E bonds. 


Incidentally, the Government in eliminating 
tax exemption relinquished any “unfair" advantage 
it might have had over private borrowers in se- 
curing credit. It thereby served to strengthen 
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About 85 million in- . 





the private enterprise system, 


President Roosevelt, in his 1945 Budget Mes- 

sage summarized the situation as follows-- 
"The primary achievement of our debt policy 
has been the maintenance of low and stable 
rates of interest. Average interest rates 
payable on the public debt now are less than 
2 percent, Interest received from all new 
issues is fully taxable. As a result, the 
net cost per dollar borrowed since Pearl Har- 
bor has been about a third the cost of bor- 
rowing in the first World War," 


Stable interest rates expected 


to continue 

Personally, I do not anticipate a rise in 
interest rates in the foreseeable future. Sav- 
ings are abundant. and promise to be adequate to - 
meet all likely demands. We believe, therefore, 
that we shall be able to refund our obligations, 
as they come due, at rates comparable to those 
now prevailing. Thus, the saving to the Treasury 
will continue over es long period of years. At 
the same time the people to whom you havé sold 
the war bonds will continue to be satisfied 
rather than disgruntled customers. 


Moreover, quite apart from its value to the 
Treasury -- and, hence to the taxpayers -- the con- 
tinuance of low interest rates, will provide a 
stimulus to the national economy in the post-war 
period. High interest rates limit enterprise and 
discourage employment. Low interest rates stimu- 
late business and make for expanding employment. 


Just as I see no reason for substantially 
higher interest rates in the post-war period, I do 
not see any need for a wholesale post-war funding 
of the public debt into long-term bonds. 


In the first place, it would cost the tax- 
payers more in interest. Next, it would shift 
whatever risk there is. inherent in fluctuating 
interest rates from the Government, which ig able 
to bear it, to individuals, institutions and cor- 
porations. Certainly the day is past when the 
United States Government need ask ite citizens or 
ite business enterprises to insure it against 
changes in the rate of interest. 


Securities adapted to investors' needs 

Finally, we have endeavored to tailor the 
debt structure to the needs of those who lend us 
the money and of the national economy. 


The small investor who purchases the Series 
E savings bonds places his faith in his Govern- 
ment. Could we do less than see to it that the 
securities offered him were suited to his needs? 


The savings bonds, while not a war develop- 
ment, having been first offered ten years ago, 
have proved an admirable war finance medium which 
we expect to carry over into the post-war period, 
We hope that many millions of people will con- 
tinue to hold a financial stake in their Govern- 
ment, 





Industrial corporations, as you know, have 
principally purchased certificates of indebted- 
nese and Series © savings notes. These consti- 
tute a substantial part of their reserves for re- 
conversion and post-war development. It is 
clearly advantageous not only to the corporations 
but to the whole economy that these reserves be 
liquid, The corporations thus know that the money 
will be available and without loss whenever they 
need it. When the proper time comes they can 
proceed full speed not only with their conversion 
but with any expansion plans they may have. 


Pinally, there are the Government securities 
which now constitute «a large proportion of the 
assets of the commercial banks. Many of you are 
bankers. You know it has been our policy to 
encourage the banks to purchase issues of short 
maturity. As a consequence, about half the secu- 
rities acquired by the commercial banking system 
since the beginning of the war have been bills 
and certificates maturing within one year and 
practically all have had a maturity of ten years 
or under. 


The result is that the banking system of the 
country is in a position of unparalleled liquid- 
ity. This, we believe, affords assurance against 
a reourrence of such unsettling deflation as came 
in the aftermath of World War I. Further, it 
Places the banking system in a strong position to 
meet the shifte in deposits that many of you 
anticipate with reconversion and the new business 
demands for funds that should accompany the de- 
velopment of a healthy, expanding economy. 


In a word, the banks' part in war finance, 
great as it has been, instead of hamstringing 
them, has left them in a position to service en- 
thusiastically a virile private enterprise systen. 


I might point out that the banks have not 
only been able to maintain a strongly liquid po- 
sition as a result of the manner in which the Na- 
tion's war finance has been handled, but also 
they have found an opportunity for public serv- 
ice, This has enhanced the esteem with which 
they are held in their respective communities. 
Moreover, while they have been making this con- 
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tribution to the war effort they have enjoyed an 
increase in earnings. Net profits of all member 
banks of the Federal Reserve System last year 
were back at almost exactly the all-time high 
level of 1929. 


I want to thank you who have been the 
leaders in the war finance work in these great 
western states--thank you upon the part of the 
Treasury, whose job it has been to Girect the 
program, and, more important, thank you on behalf 
of the United States of America, which, of course, 
is the real beneficiary. 


I am no prophet as to the duration of the 
war, but today we are hopeful that unconditional 
surrender by Germany may not be far away. At 
such time all eyes will turn to the West. The 
eleven estates represented at this meeting will 
take on new importance in the war. The Pacific 
coast will become the springboard for the all-out 
offensive against Japan. 


This should prompt you who have the job of 
raising the necessary money to redouble your ef- 
forts. 


Our immediate task is to put over the Sixth 
War Loan, to do so just as decisively as our. 
fighting men are establishing their positions in 
Europe and in the islands of the Pacific. 

I know you understand the importance of this 
absolutely essential link in the war effort. But 
you must do more than understand it, you~ must’ 
make the people understand it, the men and the 
women in stores and offices, in factories, on the 
farmée and in their homes. 


These people must understand, as you do, 
that the time has not yet come to relax or cele- 
brate, that we must speed weapons and supplies 
far across the Pacific to our armed forces who 
know full well that a hard fight still lies ahead 
before they. can bring us victory over the Japa- 
nese--and these weapons and supplies must be paid 
for. That is our task--I know America can count 
upon you! 
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Plans for the Sixth War Loan 


Goals 

The Sixth War Loan campaign will open on 
November 20, 194+, and will continue through De- 
cember 16, The goal for this drive will be $14 
billions, of which §5 billions is assigned to in- 
dividuals. In the Fifth War Loan, the goal for 
individuals was $6 billions out of a total goal 
of $16 billions. These goale are being divided 
into State quotas for the State War Finance Com- 
mittees, which in turn further classify them by 
county and other local unite. 


Major emphasis on individuals 


In announcing the drive, Secretary Morgenthau ° 


stated that the major ut the 
Loan will be placed on the quota of §§ billions 
for individuals. Although subscriptions will be 
received from all nonbank investors during the 
entire period, only sales to individuale will be 
reported by the Treasury during the period from 
November 20 to December 1. Commencing on Decen- 
ber 1, the campaign to sell securities to indivi- 
duals will be supplemented by an intensive can- 
paign for subscriptions from all other investors 
except commercial banke. 


Subscriptions for savings bonds as well as 
savings notes processed by the Federal Reserve 
Banks and by the Treasury Department during the 
months of November and December will be credited 
to the drive. This will enable millions. of per- 
sons employed in industry and trade to partici- 
pate in the drive through the purchase of bonds 
by weekly or semi-monthly deductions from their 
pay during this period. 


Securities offered 

Eight securities will be offered in the 
Sixth War Loan, four non-marketable and four 
marketable issues. The four non-marketable se- 
curities are from. o in the 
Fifth War Loan, and consist of Series E, F, and G 
savings bonds and Séries 0 savings notes. The 
four marketable securities are new issues but are 
similar to the marketable issues offered during 
the Fifth War Loan. They consist of one-year 
7/8% certificates; 1-1/% notes due September 15, 
1947; 2% bonds due December 15, 1954, callable on 
or after December 15, 1952; and 2-1/2% bonds due 
ra 15, 1971, callable on or after March 15, 
1966. : 


The three issues of savings bonds and the 
Series C savings notes will be dated the first of 
the month in which purchased, The marketable 
iesues will be dated December 1, but the Treasury 
is requesting that there be no trading in these 
securities, and no purchases of such securities 
other than on direct subscription, until after 
the drive. The 2-1/2% Treasury bonds of 1966-71 
cannot be held by commercial banks prior to De- 
cember 1, 1954, except when ac for the lin- 
ited investment of time deposits as discussed be- 
low. 

4, 

The table which follows presents the chief 
characteristics of the securities to be offered 
during the Sixth War Loan. 


Geographical allocations 

In order to avoid unnecessary transfers of 
funds from one locality to / another during the 
Sixth War Loan, the Treasury has again requested 
that all subscriptions by. corporations and firms 
be entered and paid for through the banking in- 
stitutions where the funde are located. This re- 
quest is made to prevent disturbance to the money 
market and the banking situation. The Treasury 
will undertake to see that statistical credit for 
subscriptions is given to any localities which 
the purchaser may request, except that subscrip- 
tions from ineurance companies will be credited 
to the State of the home office as in the past. 


Deferred payments 

Life insurance companies, savings institu- 
tions, States, municipalities, political subdivi- 
sione and similar public corporations, and agen- 
cies thereof, will be permitted to defer payment 
in whole or in part on their subscriptions. to 
the 2-1/2% bonds of 1966-71 and the 2% bonds of 
1952-54. Securities purchased on the deferred 
payment plan may be paid for at par and accrued 
interest at any time or tines but full payment 
muet be completed on or before February 28, 1945. 


Speculative purchases discouraged 

In order to help in achieving ite objective 
of selling ae many securities ag possible outeide 
of the banking system, the Treasury hae asked the 
cooperation of all banks in declining to make 
speculative loans for the purchase of Government 
securities in the Sixth War Loan. This policy, 
however, is not intended to imply any disapproval 
of loans to enable investors to purchase securi- 
ties in anticipation of income, provided that the 
loans are on a short-term or amortization basis 
and are fully repaid within eix months. This is 
consistent with the requirements set forth in the 
joint statement by National and State bank super- 
visory authorities on November 23, 1942, (re- 
printed in the "Treasury Bulletin" for March 1944, 
page A-3). The Treasury has also requested that 
commercial banks not make loans for the purpose 
of acquiring the drive securities later for their 
own account. 


Concurrent investment of time deposits 

Concurrently with the Sixth War Loan, con- 
meroial banks, which are defined for this purpose 
as banks accepting demand deposits, will be per- 
mitted to subseribe in limited amounts to the 2% 
and 2-1/2% bonds, and to Series F and Series G 
gavi bonds. The limit on such purchases will 
bel of the combined amount of time certifi- 
cates of deposit of individuals and nonprofit 
corporations or associations and of savings de- 
posite, but not more than $500,000, for any one 
bank, Purchases of the Series F and G savings 
bonds are further restricted by the regular an- 
nual limit of $100;000 issue price per subscriber 
for both issues combined. Subscriptions by com- 
mercial banks for the limited. investment of time 
deposits will not be considered as part of the 
Sixth War Loan and will not be credited to drive 
quotas. 






A-s Treasury Bulletin 










































Comparison of Various Features of Securities Offered 
In the Sixth War Loan, November - December 1044 





Marketable securities offered in the Sixth War Loan 





























Feature 
2-1/2% bonds 2% bonds 1-1/% notes 7/& certificates 
BGUC PFlGe.......eeeeeee ° Par 1/ Per 1/ Par 1/ Par 1/ 
Issue date........ eccsecse December 1, 194% December 1, 194% December 1, 194% December 1, 194% 
Maturity date.......ss+06- March 15, 1971 December 15, 195% September 15, 1947 December 1, 1945 
Interest. .......sseeeeeee+| 21/26 per anmm, payable 2% per + payable semi- | 1-1/4 per anmm, payable 1/@% yer enmum, payable seni- 
semi~anmally on March 15 and iaehty on eae 1S Gud semi-anmually on March 15 and| emmally on June 1 and 
September 15 December 15 September 15 December 1 
(Redeemability prior to 
maturity: 4 
At option of Treasury.| On and after March 15, 1966, | Om and after December 15, Wone Yone 
on any interest date on four | 1952, on any interest date 
months' notice on four months' notice 
At option cf holder: 
For cash.......+++ None Wone None Bone 
For payment of Bonds owned by decedent at Wone Wone Fone 


Federal income, | time of death are redeemable 
estate, and gift | at par and accrued interest 

taxes......++++++| for the sole purpose of pay- 
ing Federal estate taxes 





Negotiability..........++++| Negotiable 2/; but commercial! Fully negotiable 2/ Polly negotiable 2/ Fully negotiable 2/ 
banks may not purchase in the 
market before December 1, 
1954 3/ 





Eligibility as collateral 
for loanB......sseseecees Complete 4/ Complete Complete Complete 





Eligible subscribers......| All, except that commercial | All, except that commercial | All except commercial banks }// All except commercial banks 3/ 
banks may subscribe only for | banks may subscribe only for 
































the limited investment of the limited investment of 
time deposits 3/ 5/ time deposits 3/ 5/ ‘ 
Limite on subscriptions 
by eligible subscribers. .| Hone for investors other than| None for investors other than Kone Bone 
commercial banks 3/ 5/ Commercial banks 
Denominations........-++++ «| $500, $2,000, $5,000, $10,000,) $500, $1,000, $5,000, $10,000,/ $1,000. $5,000, $10,000, $1,000, $5,000, $10,000. 
$100 000, and $1,000,000 $100,000, and $1,000,000 $100,000, and $1,000,000 $100,000, and $1,000,000 
Bearer or registered......| Bearer form, coupons at- Bearer form, coupons at- Bearer form only, coupons Bearer form only, coupons 
tached; or registered forn tached; or registered form attached attached 
1/ Accrued interest will be charged from December 1, 1944 on all pur- the time that it is eligible to purchase the bonds in the market, 
chases made after that date, individual subscriptions of it must dispose of any bonds acquired during that period ty failure 
$1,000 or less for the 2 and 2-1/2% bonds. of a loan to be paid at maturity. 
2/ The Treasury is requesting that there be no trading in the new 5/ Commercial banks may subscribe concurrently with the Sixth War Loan, 
marketable securities until after December 16, 194}. but not as part of the Loan, to the 2%, 2=1/2%, and Series F and G 
y A commercial bank is defined for this purpose as one which accepts savings bonds. The smounts of such subscriptions are limited to 
demand deposits. 10% of the combined smount of time certificates of deposit of indi- 
4/ Although a commercial bank may make loans on this issue prior to viduals and non-profit corporations or associations and of savings 


(Continued on following page) 
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Comparison of Various Features of Securities Offered 
In the Sixth War Loan, November - December 1044 - (Continued) 





Non-marketable securities offered on continuous sale 















































Feature United States savings bonds Treasury savings notes 
Series E Series F Series G Series 0 
\Iesue price..........seeee| 15% Of maturity (par) value | 744 of maturity (par) value Per Per 
Iesue date.........+++.+-.| First of month in which pur- | First-of month in which pur- | Pirst of month in which pur- | Firet of month in which pur- 
chased chased chased 
turity date..........+++| 10 years from iseue date 12 years from issue date 12 years from issue date 3 years from issue date 
Interest.........cseceeee.| AccrUss to par to provide ap-| Accrues to par to provide ap-| 2-1/2% per annum, paid semi- | Accrues to approxi- 
proximately 2.9% compounded proximately 2.53% compounded | anmally. Redemption values | mately 1. compounded seni - 
semi-annually if held to ma- | semi-annually if held to ma- | cut back below par to de| enmally if held to maturity; 
turity; lesser yields if re- | turity; lesser yields if re- | lesser yields if redeemed be-| lesser yields if redeemed for 
deemed at earlier dates 6/ deemed at earlier dates 6/ fore maturity; but redeemable| cash or tendered in paynent 
at par in event of death 6/ | of taxes at earlier dates 6/7/| 
passonmen ity prior to 
maturity: 
At option of Treasury. Yone None Wone Won 
At option of holder: 

r cash..........| At any time after 60 days On first of any month after | On first of any month after | At any time 6 months after 
from issue date without no- | 6 months from issue date on | 6 months from issue date om | issue date without notice, at 
tice, at stated redemption 1 month's notice, at stated 1 month's notice, at stated stated redemption values bi) 
values 6/ redemption valves 6/ redemption values. Redee- 

able at in event of 
death 6 
For payment of Yone None Hone, but Series G bonds are | At any time 2 months after 

Federal income, redeemable at par in case of | issue date without notice, 

estate, and gift death and proceeds may be at stated redemption values 6/ 

7) Peres used for any estate purpose 

|\Negotiability..........00- Yone Wone Yone Wone 8/ 
jEligibility as collateral May de pledged as collateral 
POF LOANS... cccccccccccece Yon None Yone for loans from banking insti- 
tutions 
[Eligible subscribers......| Natural persons only All, except that commercial All, except that commercial all 
Danks are subject to the banks are mudject to the 
limits stated below 3/ 5/ limits stated below 3/ 5/ 
Limite on subscriptions Anmual limit of $5,000 satu- Anmal limit for all subscribers of one 
by eligible subscribers..| rity value ($3,750 issue $100,000 (issue price) for series F 
price) and Series G combined. Commercial 
banks are sud to additional re- 
strictions 





Mominations......seeeees 


$25, $50, $100, $500, and 
$1,000 (maturity value); also 
$10 denomination available 
only to the armed forces 


$25, $100, $500, $1,000, 
$5,000, and $10,000 (maturi 
value) 


$100, $500, $1,000, $5,000, 
$10,000 


ty| and 








= or registered...... 


Registered form only 








Registered fora only 





Registered form only 











deposits, but not to exceed $500,000. 
also subject 
cable to all investors, of $1 


00,000 for both series 


6/ Yor redemption values and investment yields of savi 


Vy 


savings notes, see 
If inscribed in the name 


Purchases of Series F and G 
to the regular anmal limit, appli- 


donds and 


acquired. 
Bulletin" for August 1943, page |. 8/ 
of a bank demand deposits, cash 


ng 
payment at or before maturity will be made only at issue price 





(par), and without accrual of interest. 
quired by eny such bank through forfeiture of a loan, cash payment 
will be made at par plus accrued interest to the month in which so 


However, if a note is ac- 


The notes may be transferred by a corporation to its subsidiary 
providing that it owns at least 50% of the stock with voting power 
of such subsidiary. 
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Assets and Liabilities of All Active Banke in the United States 
December 31, 19039 Through June 30, 1044 


Early in October, the Comptroller of the 
Currency released the semiannual report of assets 
and liabilities of all active banks in the United 
States and possessions as of June 30, 1944, These 
data were compiled from call reports of national 
banks and from information provided by State bank 
supervisors. Comparable figures 
reports have been used in the preparation of the 
accompanying tables and charts covering the pe- 
riod December 31, 1939 through June 30, 1944, 


Assets 

Assets of all active banks increased from 
$77.6 billions on December 31, 1939 to $139.6 
billions on June 30, 194+ (Table 1 and the accom- 
panying chart). This was an increase of $62.0 
billions or 80%. National banks accounted for 
57% of the $62.0 billions increase while banks 
other than National, comprising State commercial 
banks, mutual savings banks, and private banks, 
accounted for 43% of the increase. Total assets 
in June 1944, however, were divided almost 
equally between National banks and banks other 
than National (Table 2). 


United States Government securities (includ- 
ing guaranteed securities) accounted for $56.7 
billions of the total increase in assets of $62.0 
billions during the four and one-half year pe- 
riod. Holdings of such securities in December 
1939 amounted to $19.4 billions or 25% of total 
assets, but by the end of June 1944 had increased 
to $76.1 billions or 55%.of total assets. 


Total loans and discounts rose from $22.4 
billions to $25.5 billions frem December 1939 
through June 1944, an increase of $3.1 billions. 
In relation to total assets, however, loans and 
discounts declined from 29% to 18% during the 
period, Bank holdings of State and local, corpo- 
rate, and other securities showed a steady de- 
cline from $9.4 billions in December 1939 to $7.6 
billions in June 1944, 


Liabilities and Capital Accounts 
On the liability side of the balance sheet 


from previous : 


{Table 1 and the accompanying chart) the increase 
of $62.0 billions from December 1939 through June 
1944 was concentrated in the growth of deposits. 


Demand deposits of individuals, partnerships, 
and corporations increased from $28,2 billions at 
the end of 1939 to $59.4 billions by December 31, 
1943 and then declined to $58.4 billions by June 
30, 1944. The decrease during the firet half of 
1944 reflected primarily .the timing of war loans 
rather than a levelling-off of demand deposits. 
At the end of December 1943, it had been two and 
one-half months since the close of the Third War 
Loan and deposits accordingly had risen, whereas 
on June 30 of this year, the Fifth War Loan was 
in progress and deposits of individuals, partner- 
ships, and corporations had already been drawn 
down significantly. Fluctuation of demand de- 
posits in connection with war loans is due pri- 
marily to changes in corporate rather than indi- 
vidual balances. 


Time deposits of individuals, partnerships, 
and corporations increased 31% from $25.4 bil- 
lions in December 1939 to $33.4 billions in June 
1944, These time deposits consist almost en- 
tirely of savings accounts of individuals, and 
are not affected significantly by the timing of 
war loans, 


United States Government deposits (including 
postal savings deposits) increased from $0.9 bil- 
lions in December 1939 to $10.5 billions in De- 
cember 1943 and to $19.7 billions in June 1944, 
Here again the timing of the war loans was sig- 
nificant. United States Government deposits were 
unusually high on June 30, 1944+ as the result of 
security sales during the Fifth War Loan. 


Capital accounts of all banks increased from 
$8.3 billions to $9.4 billions from December 1939 
through June 1944. Capital notes and debentures 
and preferred stock decreased $0.2 billions dur- 
ing the period whereas common stock increased 
$0.1 billions. Surplus, undivided profits, and 
reserves increased $1.2 billions. 
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IN THE UNITED STATES” 


ASSETS AND LIABILITIES OF ALL ACTIVE BANKS 
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Table 1.- Assets and Liabilities of All Active Banks in the United States2/, 
December 31, 1939 through June 30, 1044 


(In millions of dollars) 




































































Dec. 31, Dec. 31,-| Dec. 31, Dec, 31, | June 30, Dec. 31, | June 30, 
1939 1986 194s 1942 14S 1943 uk 
Number of banks...... Vedabube bounces gnasenasaanne obilsen 252096 | 28,956 | 14,685 14, 722 14,661 __2*, 621 14,598 
Assets 
Loans and discounts: 
on real estate. seecbetwaracanss teens 9,102 ret 9,716 2 232 135 8,941 &. 198 
Other loans, including overdrafte....,.-.-s-cscceeee| 13,273 14,531 17,120 14, 628 13! 169 14,733 16, 
Total loans and discounts...... Sash dadeceduc que Poe oe 23,967 26,838 24,001 22, 324 23,675 25,504 
——oOC—SS|_ CE SSS Oe 
Securities: 
ms Spareas outa ~ 15, 446 16,789 21,070 43,18 55,176 63, 6 75,144 
ol ations........ Sead esooesccccs ceceee ’ . F " ° 
Guaranteed ebligations..... Le aahedhuasnesinakoea R’ coe 4) 240 keh 3 ark 2’ 787 * obo 986 
Potal.vesececs Perey erry reyes it secceece eceee| 19,447 21,029 25,554 46,059 57,963 ce 259 76,130 
Obligations of States and political subdivisions....| 4,008 te BuO 4, 197 3,926 3,775 3,564 3,639 
Other bonds, notes, and debentures.......... ub sabes 4,618 4, 416 4,165 3, 755 3,555 3,352 » 401 
Corporate stocks, including stocks of Federal Re- 
serve Banks.......... Jévcaee ddectovdaddscahebesdane 721 Tamd 674 631 592 551 546 
Total securities........sesseeseeees esaccccdaces cove] 28,796 30,529 34,589 54, 371 65,865. | 73,726 83,717 
Total loans, discounts, and securities........sseseee cack S370 54,496 61, 428 78,373 88,209 97,401 109,221 
Peete dah WHR... «5 seiadinacktendd aetbb nies s<ksreuc’ | 1,297 340 1,545 1,464 1,607 1,622 1,623 
Balances with other banks, meena gM nn reserve balances 2 22/198 26, 25, gue 27,372 25,210 27,000 26, 705 
Bank premises owned, furniture and fixtures..... obedeces 1,252 1,22 . 7190 ‘ 1,128 1,1 
Real estate owned other than bank premises,....... peo 1/056 930 530 332 252 
Investments and other assets indirectly representing 
bank premises or other real estate.......... Seka euhe 160 Lae 133 122 111 102 95 
Customers' liability on acceptances outst SR BX 131 104 8 46 61 4g 58 
ree ee ot oe and other income earned or ‘ 163 173 pas 
n ollected...... oct oceeborsccecsceces 
thaw deadle ccs sc iieriettow nce Mbnedi C0 cuubbaneceseke 2b } wzo { 2he 273 une { 278 i 503 
Total assets....... aE eg SR daehsccsquncaeeees eee} 77,575 85,572 91, 454 109,543 117,252 128,122 139,560 
Liabilities 
Deposits of: 
Individuals, paespeceinet. and corporations: 
Demat, . co vcccecccicceccccccess aspeguneone eooses| 26,212 33> $36 3+ 623 23°98 54,267 59,365 56,421 
PANO. dccoccccescccccceccese Ce eceeccgcetecoosae «| 25, 406 ,072 26,06 2b! 90h 28,417 30, 725 uy 
QOOEES osc co cssncédesssecubeces senbdenven ccncenuel.. Siseae 59, 708 63,869 74,673 82,704 * 90,110 91,862 
U. 8. Government and postal savings..........++. «ki 910 1,948 7 8,164 10, 19,651 
States a political tee. eee rr or 3,512 i 4, 303 4 Seo +, 858 Met 2 
ANKE 2/ cc ccccccceeseeecPecsecccescsesessesecs 9,902 10 9 11,015 11,32 10,90 11,032 ro 240 
Other deposits, including certified and cashiers’ 
GEORG. o.cicccuiccsace Savees paeksceadaesaweee BROS: 624 1,098 1,240 1,157 1,690 1,572 
Total deposits 2/....ccccrececcccccccoccccccccccccce| 68,566 ao. 82,233 100, 266 107, 784 118, 336 129, 367 
Bills payable, rediscounts, and other liabilities for 
borrowed money......ssseees ap hua Guaneicecdecds 26 25 23 19 32 52 87 
sa sg executed by or for account of reporting 
banks.. ° deedeesocnbeccscccoccescesosecce 150 121 101 52 69 60 65 
Interest, “Aiscount, “rent, and other income ocolleo 
but not earned.......> Sdeacccccdescecccceas 73 98 8 
Interest, taxes, and other expenses accrued at 8s 609 124 136 577 685 
Other liabilitios.......-sseeeee Kdedae ceccccsbeasecceser 378 380 4o5 375 
Total liabilities.......... eases hat silvecenciatanshee cep ana nee 77,162 62,959 | 100,936 | 108,462 119,076 | 130,204 
lS. |-—o(&_ OOS _ _————————————— 1 
Capital Accounts 
Capital notes and debentures...... bin tines dae tadeteor eae 1he 123 «> 108 99 95 90 8 
Preferred stook, ......ccccescsevecees dc eteapeetdhes vedn bos zs 2 281 270 26h. 23 
soonen STOR. osc ccee daebocobesés ppeadnnc copasdedeees oeke a 2, 4 a = sees g6 2 
UPPLUS... seas veces setedecetecse Covenecccccsdeccesococe . > - 2 ,10 2 
Undivided SARI avn cuteeke sos eeeccovecse eeecece i Ma or 1,248 1,323 1,406 13% 1,522 
Reserves and retirement. account for preferred stook and 
Capital notes. and debentures...... Resececccscce eecoees 571 591 508 527 533 559 567 
Total capital accounts...........+. Kehr seb veh ae ESR 6,295 8,410 6,495 8,605 €,791 9,046 9, 356 
——_—_—_— |= nd 
Total liabilities and capital accounts,........ ebecccccs & 2 92,454 10 > 117,2 128,122 139, 360 
Source: Reporte of the Comptroller of the Currency. items are shown at book ,value. 
(Banks in Semmnasing with December 31, 1942, reciprocal interbank de- 


Includes territories and insular possessions. 
and the Phil 

for December 31, 19 

assets and liabilities 


ines have been excluded from the data 
and subsequent dates.) Excludes 

of trust departments and of so-called 
private banks not reporting to State bank supervisors. 


All 























mand balances with banks in the United States have been ex- 


cluded. 


ances were reported gross. 


For December 31, 1941 and prior dates, demand bal- 

















November 1944 
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Table 2.- Assete and Liabilities of All Active Banks in the United States, 
Classified by Kind of Bank, June 30, 1044 


(in millions of dollars) 













































































are shown at book value 


2/ 


Excludes assete and liabilities of trust departments and 














in the United States. 








Banke other than National. 
ee state | Mutua | privat 
banks 2 Total bt 

2/ ‘0 commons savings te 
Number of banks. eeeee Peewee see eeeseewesesseeeeserceaees 14,598 5,042 9,556 6,973 536 47 
—————————— | 
Assets 
Loans and discounts: 
Loans on real estate........sss00. di hdenvoecaa vac 6,796 31038 6,760 2, 40s: ae 2. 
Other loans, inoluding overdrafte........ssseesseere 16, 706 9,1 7,515 7,405 54 
Total loans and Giscounte.....cccsccscccccccncsececs 25,504 11,230 14,275 9,814 4, 405 56 
ee 
Becurities: é @hign : 
Direct obhigasions, . .. debsk ¢sbcnussdacakedkshens- 75,144 . a 2 10 
Seasanteed teed obligations Seeeereeeeeeeseeeereeeeeeee 7+ 66 38, 398 36.908 a ? i: " 
POCAL. ov vcccvcccesscees PPTUTTTITITT ITT TT TTT TTT 76,130 38,791 37,339 29,975 7,294 70 
Obligations of States and pol:tical subdivisions. ... 3,639 2,0 1,606 “2,424 1 23 
otuee Desee: no and, aan tooke off asa ges 40 3,40 1,3 2) 083 15136 9 10 
orpora tocks, uding s ee} 
Lomo meade crore japyera pte Tape eae 5h6 16 Yoo 236 1 eo 
Total teri nscntnnenrn Da sake 83,717 2, 289 Ti, ee 32,772 ashe | 109 
Total loans, discounts, and seourities,...........6...+. 109, 221 53,518 55, 703 he, 585 12,953 165 
Currency and coin... wossesessstessanascsccssesssssusecgs 1,62 821 £02 7 2 
Balances —< other banks ture ant faztures, yee badenoes 4/| 26,7 15,2 11, 10, 968 4e 
|Bank p Ehassindtaess « 1,10 5 570 1 
Real Le mony anak ove, tural - otoy PPOMLSOS.....cseeeeess 252 ‘77 1 1 
Investments and other aseets indirectly represen — 
bank premises or other real estate..........0:00000 95 % i 2 11 ° 
Seateuaen’ liability on acceptances outs ESE 58 2 - 6 
Interest, semeiostee, rent, and other income earned or 
aa ore ee eee 503 182 see 261 60 x 
Total assets........eeececees spcinbadaplagktaemeabes pone 139,560 70,401 69,159 55,131_|__13,610_| ' gas 
Liabilities 
os ant es , ? é 
sey oo aa yatopnte Rtgs Soe Ha He 32,706 25,6 “3 cll 126 
NA oa. cic, Las eniei RE RAED ebaAeaesecd Sle 43, 602 48,059 | 35,47 OR 1h 
U. 8S. Government and tal SAVINGS. .....eseceeeees 19,6 10,82 8, 8,624 1 
States, and political tubgivisionss..cesecessesees 5, 21998 2, 3 Oke 1 2 
<— asoscesosasadcesducnsans Srrurertprerees 11,240 7, 3,837 3,797 ° ho 
checks. . Sat cerenctine mnserrceer eeere 1,571 604% 76 . 76% 1 1 
Total deposits ¥/.......... cele n Rise Sue AeRe os as 65,833 a a a A uss 
Bille payable, rediscounts, and other liabilities for ; 
Pee 5 > money. Weogan thine? cont assatasgha tne seeeees oeee 87 6 61 79 * ‘ 2 
ou or accoun 
“an pe vheaintptytitite Seeing ie esr en lobar se FERN * 65 b ] 27 20 = 6 
Interest discount, rent, ted. 
Interest, Septet yer errr 685 413 272 229 4s * 
Other LLMDILITLOS....-serecerecrcrsorevcecresevesesscoens 
Potal Liabilities... ccccccccccccccccsccceccscevcccccccces 130,204 66,290 63,914 51,229 12, 489 196 
_—SSS=x_P!="éC_O @DNhD]aa=2jz=[|&F_a=aa==]=a2aj2[Bm SEE SSS 
Capital Accounts 
Capital notes and debentures.....,.cscsseccsdccesceseres 8 - 87 82 : 5 - 
Preferred BOOK, . cn ccccccccccccsccccceseescesceseee eeeee 2 2 1 ie 1 2 1 _ é 
Surplugsscusjiiiisssssuseuseessusceseescescescaseosse™s i ap 1, 692 28 1; ‘96 12 
vided profits. eeeee Seem e eres sesesseeseseseseeesere 1; * 
Reserves and retirement account for preferred stock and 
capital notes and debentures See e eee ees eeeeeeeseseseeee 567 261 307 262 yo 2 
Total capital accounts... ....ccccsccccsvccscccsccesseces 9, 356 4,111 5,285 | 3,902 | 1, 322 21 
Total liabilities and capital accounts. ....csscceesesses 1 70,401 69,159 1 1 13,810 218 
Source: Report of Comptroller of the Currency. of so-called private banks not reporting to State bank 
* Less than supervisors. 
i1/ Includes territories and insular possessions. (Banke in Includes trust. o and stock savings banke. 
Guam and the ee have been excluded. ) All items Excludes recip: interbanx demand balances with banks 
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Treasury Bulletin 


Treasury Market Financing 


September Certificate Refunding 

Books were open September 25-27, 19%4, for 
receipt of subscriptions from holders of the 7/8 
certificates of indebtedness which matured Octo- 
ber 1, 1944 who wished to exchange their certifi- 
cates for a new issue dated October 1, 194% and 
maturing October 1, 1945. Subscriptions con- 
tinued to be accepted through September 30 from 
holders of $100,000 or less of the maturing is- 
sue. Of the $3,519 millions outstanding of cer- 
tificates due October 1, 1944, §3,492 millions, 
or 99%, were exchanged. 


November Refunding Operations 
Simultaneously with the announcement of the 
terms of the securities to be sold during the 
Sixth War Loan, exchange offers to the holders of 
the 7/8 certificates of indebtedness due Decen- 
ber 1, 194%, and of the % Treasury bonds called 
for redemption December 15, 19%4, were announced. 
Holders of the maturing certificates, outstanding 
in the amount of $3,540 millions, will be given 
the opportunity, on or about November 20, to ex- 


change their holdings for 0.90% Treasury notes 
Gated December 1, 194%, and maturing January 1, 
1986. At the same time, the holders, other than 
commercial banks, of the % bonds, outstanding in 
the amount of $1,037 millions, which were oFigi- 
nally issued in 192%, will have an rtunity to 
exchange their holdings for the l- Treasury 
notes or for the 2% or 2-1/2% Treasury bond issues 
to be offered in the Sixth War Loan. These secu- 
Pities are described in the table on page A-€. 
Exchanges by commercial banks holding % bonds 
will be limited to the 1-1/% Treasury notes and 
the 2% Treasury bonds. The exchanges for the % 
bonds will be made as of December 15, 1944, in 
available denominations, and accrued interest 
will be charged from December 1 to December 15 on 
the new securities. 


Securities issued in refunding maturing cer- 
tificates and bonds will not be included in ,the 
sales figures for the Sixth War Loan, although 
those to be issued in exchange for % bonds will 
be identical with securities to be offered in 
the drive. 














SUMMARY OF FISCAL STATISTICS 











Treasury Bulletin 


Budgetary Receipts and Expenditures 


(In millions of dollars) 















































































































































PB Ay el 1945 Commlete fiscal years, 1941 to 1945 
wake Acturl BE Chanre 
193 | gue | igus | 19 Actual | Actual 
1943 to | 194% to 
1945 19h igh2 1943 1gls 1945 actual | estimated) 
194h 1945 1/ 
Receipts: 
Internal revenue: 
Income and profite taxes 2/..........0++ 2,554 7,584 7.972 +389 |} 3,470 7.960 16,094 | 34,655 | -34,646/ +18,561 “5 
Employment taxes. ......sscsseccceeecees . 326 4os 437 +29 925 1,186 1,498} 1,739 2,069 +241 +330 
Miscellaneous internal revenue 3/....... 1,087 1,585 2,027 +uh2 || 2,967 3,847 4,553 5.291 6.54 +738 | +1,223 
QUO ho ehcssdcdacaesecoscscscsdsianccs 3 67 103 76 -27 392 389 324 431 362 +107 -69 
Other receipts 4/.......seeeeeeereceeereee 5 822 486 -335 515 286 916} 3,292 3,655 | _+2,376 +363 
ON ME ancsh cccccdacesnceiacixccse 4,118 | 10,500 | 10,996 +498 || 8,269 | 13,668 23,385 | 45,408 | 47,246] 422,024) +1,838 
Less: 
Amounts transferred to Federal Old-Age 
and Survivors Insurance Trust Fund 5/. 258 325 sue +17 661 869 1,103} 1,260 1,583 +157 +323 
| ee ee ee 3,861 | 10,176 | 10,657 +4e1 || 7,607 | 12,799 22,282 | We,1k9 | 45,663 | 421,867) +1,514 
Expenditures: 6/ 
War ectivities: 
Wi SINE iin cnc cqdasesencoccosede 9,254 | 12,064 | 11,919 -144 || 3,678 | 14,070 42,265 | 9,2h2 | 47,900] +6,977| 1,342 
ite TN ocak sce 0k csapsccosinaies 3,773 5,844 7,389 41,545 |} 2,313 8,580 20,888 | 26,538 | 28,500| +5,649| +1,962 
Miscellaneous war activities............ 1,739 2,709 2,462 -2u7 310 3,362 8,955 | 11,259 12,900} +2,303] +1,2m 
Total war activitios...........sseeesees 14,766 | 20,616 | 21,770 41,153 || 6,301 | 26,011 72,109 | 87,039 | 88,900 | +14,930| +1,862 
Veterans' Administration J/.....+-+ss+sees 155 151 316 +165 563 556 602 730 1,285 +127 +555 
Public Works 8/..sccsscccscscsecccccececes 164 137 93 ae 738 660 543 433 422 -110 “ll 
Aid to agriculture 9/........0scceereeses 3 246 204 121 83 937 1,225 1,163 909 649 -254 -260 
Social Security program 10/......+.+++++es 263 318 su +23 588 659 735 603 808 +68 +5 
Work Projects Administration...........++. 132 6 2 5 || 1.374114 97012/| 299 17 ° -282 -17 
Civilian Conservation Corps.........+sese 13 . . * 257 163 18 ° - -18 - 
Excess profits tax refund bonds 12/....... - - 193 +193 - - - 134 700 +134 +566 
CURE 2Gfocccns.ccccccccccccdecccsccecscos 302 4o7 580 +173 on 873 901 | 1,070] 1,890 +168} © +820 
Interest on the public debt..........ss00e 266 45 Tuy +319 |} 1,111 1,260 1,808 | 2,609 3,750 +801} +1,141 
Total expenditures 6/..........seeeeeeeees 16,307 | 22,264 | 24,159 41,895 |/12,711 | 32,397 78,179 | 93.744 | 98,40K) 415,565] +4,660 
Net budgetary deficit 6/...........-seeeeees 12,446 | 12,089 | 13,502 +1, 4 5,103 | 19,596 55.897 | 49,595 | 52,741 | -6,303] +3,146 
Source; Daily Treasury Statements, except as noted. for the Adjusted Service Certificate Fund and the National Service 
* Less than $500,000 Life Insurance Fund. 
/ Based upon Budget ostinates revised as of August 1, 1944. s/ Includes Public Works transactions classified as Revolving Funds 
2/ Sechanes unjust enrichment tax end victory tax. Sriaaing 3 July 1943, (net). 
includes collections of taxes withheld ty employers under the Current 9/ Includes Aid to agriculture transactions classified as Revolving 
Tax Payment Act of 1943. Yor details see following chapter on Re- Fonds (net); expenditures of the Department of Agriculture classi- 
ceipts and Expenditures and Appropriations, Table 2. fied as Departmental in the Daily Treasury Statement; and Office of 
3/ Includes chiefly alcoholic beverage taxes, tobacco taxes, mamufac- — transactions classified as transfers to trust accounts, 
turers' and retailers' excise taxes, and estate taxes. 
u/ Inci=4es deposits resulting from the renegotiation of war contracts. 10/ poe expenditures classified as transfers to trust account, etc. 


me 


Information on the amount of such deposits is not available on the 
basis of Daily Treasury Statements. m the basis of covering war- 
rants, such deposits were-as follows: fiscal year 1943, $558 mil- 
lions; fiscal year 1944, $2,235 millions, of which $113 millions rep- 
ted a voluntary return of excess profits. Budget estimates of 
ping deposits for the fiscal year 1945 are $1,212 millions. 
For explanation, see tables in next chapter on Social Security pro- 
gran. 
Excludes expenditures for public debt retirements which are charge- 
able to the sinking fund, etc. under special provisions of law. 
Includes expenditures classified as transfers to trust accounts, etc., 





for the Railroad Retirement Account and the Railroad Unemployment 
Insurance Administration Fund. Excludes expenditures made by Office 
for Baergency Management, War Manpower Commission (U. S. Employment 
Service) under authority of the Social Security Act. 

Includes National Youth Administration. 

Represents transfers to public debt accounts for excess profits tax 
refund bonds. 

Includes tal mditures not otherwise classified and ex- 
penditures classified es transfers to trust accounts, etc., for Gov- 
ernment employee retirement and insurance funds. 








(Im millions of dollars) 


Public Debt and Guaranteed Obligations Outstanding 










































































































































































fiscal years 1 3 80 1985 Ind of fiscal years, 1941 to 1945 
actual a o 
Change 
Actual | Actual 
ons fom 240 21 2) se, | une yo, | su gos] ame yo, | me go] TSE | OSH 
a 9 ‘} ight | gue | (19k3 i "| 195 "| “actual |estinated 
2 June 30, 
1 1945 1/ 
Securities issued by the United States 
Interest-bdearing debt: 
“nano 60 we6| yy 4o ,4O1 +5 
Derocevcsseesseeesceseseses . ni, 144,72 +33, 37.72 50.573 95,310. 140, 092 
Won~marketable.....sececsseees weeeee setae 33,910 wT 152 ap ake ag 13,510 | 29,200 UY, 855 zy 415 655 ¥ 
Total public issues....... cocsescees | 11+338| 105,330] 191,675] 946,539 || 2,207 | 64,083 | 126,509 | 185,256 2) | +0. mT 2 
Special CT) ere eeeeeee . 8, 11,717 15,976 +4259 6,120 7.885 10,871 14,287 +3,426 
Total interest-bearing debdt.......... - red 157,053| 207,850] +50,797 || 48,387 71.968 | 135,380 | 199,503 4 +64, 163 z 
Matured debt and debt bearing no in- 
CNT aa 5a isc cnccdcccpecatnbeccaceand ° 637; 1,296) 1,645 +349 574 ash 1,316 1,460 2/ 14h 2/ 
Total public debt outstanding........... 86,483 | 158,349) 209,496) +51,146 || 48,961 72,422 | 136,696 | 201,003 | 251,286 | +64,307 +283 
Securities teed by the United j 
ae yee 
Interest-dearing debt: 
gg nto rags 4,515] 3,583) 1,192) -2,391 6,360 4,549 “gaa 1,190 
Devececeesscevsesesessseese . ’ . ‘ . ’ , * -2,718 
Non-marketable.......ssseesceceeess ° 37 382 289 -93 - - 183 326 2 +142 A 
Total interest-bearing debt.......... ‘ 4,552]; 3,964) 1,460) -2,4e% 6,360 4,549 4,092 1,516 2/| -2,576 2/ 
Mabel BUR oes ccccnsiccdcdessseeceve . 22 7 88 +81 1 20 8 107 2 +99 2 
Total guaranteed securities outstanding. 4,574] 3,971) 1,568) -2,403 6,370 4, 568 4,100 1,623 us -2,477 | -1,575 
———_— : ee S=V eE = 
: 91,058 162,322 211, 06% +48, 743 55.332 76,991 140, 796 202,626 252.354 +61, 830 +48 , 708 
Source: Daily Treasury Statements, except as noted. ¥ Details not available. 
1/ Based upon Budget estimates revised as of August 1, 19. Excludes guaranteed securities held by the Treasury. 
Means of Financing Cash Requirements 
(In millions of dollars) 
chen guano 195 20.195 Complete fiscal years, 1941 to 1945 
on jon we Actual Estimated 1/ 
3 1942 1ghe 1943 1944 1945 
Amount required to be financed: 
Bet budgetary deficit 2/.....-....eeeees ; 12,446 12,089 13,502 5,103 19,598 55,897 49,595 52,742 
Net increase in General Fund balance.... 1,322 8,651 - The 358 6,515 10,662 - 
Net enditures in trust accounts, _ 
o0. 3) eeccccdeccsesusoccsnveeseesese 304 14 4 148 3,506 1,861 4,051 2,042 
Total amount required to be financed.... 14,062 21,653 13,543 5,994 23,461 64, 27% 64, 307 54, 783 
Qe>e—eES{]]SS== = S———=== a ———————F = = _—E_—=—— 
Means of financing: 
Increase in public debt........sseeeeeee 14,061 21,653 8,492 5.994 23,461 64, 27% 64,307 50,283 
Net decrease in General Pund balance... - - 5,051 - ~ - - 4,500 
Bet te in trust accounts, 
etc CROCHET HORE HEE ee . bead = - ood - — a - 
Total amount financed.........2.sseseees 14,062 21,653 13,543 5.99% 23,461 64.27% 64, 307 54,783 
Source: Daily “Ratenents, t as noted. 3/ Comprises trust accounts, checking accounts of Government agencies, 


























are charge- 
able to the sinking fund, etc. under special provisions of law. 


etc., increment on gold, seigniorage on silver, and miscellaneous 
funds and accounts. 
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RECEIPTS AND EXPENDITURES 
AND 
APPROPRIATIONS 

















Budgetary Receipts and Expenditures 
Table 1.- Summary by Major Classifications 


(In millions of dollers) 







































































Recet b 3 
a ie “ : SS y Net Public 
Grose receipts ss net amounts | budget- |] debdt 
Fiscal year . — bes on Total Generar | “AF Se aeesee ayer ary — jretire- 
or month Internal d-Age expend- e tivities a. ts, || deficit || ments 
Total Other Survi apen b accounts, 
receipts bes” sa toms | receipts att Paw receipts} itures ¥ trey) etc. y s/ 
Pund 3/ g/ 
3, 800 3,278 343 179 = 3. 800 Te 010 5,900 689 3U5 6 3,209 574 
4,116 3) Feds 216 - 4,116 8,666 2 35 900 11 1,820 4, ws 
2298 Fl 210 265 5,029 8,177 AT 929| 20% 608 site 10 
22 5» 399 | 208 387 5,8 17,239 5. 1,029; 122 225 1,3 65 
5,668 | 5, m9 | 188 503 5,165 8,707 | 7,222 1,206] 92 187 3. pe 58 
5-925 | 59303) 349 | 273 2 5, 387 8,998 1.055 1,657) 5% 232 3,612 | 129 
8,269 | 7,362 | 392 25 7,607 |} 12,711 +215 10/ 6,301} -13610/ 3m 5,103 |} 64 
13,668 12,995 869 12,799 || 32,397 | 5.9 26,011; 18 Et || 19-598 5 
ee tee 22,1 916 9/ 11/ 1,103 22, 282 78,2 595 72,109 uo be: » 897 3 
45, Ma, 685 m |3,292 1,260 W149 | 93,7 188 87,039) -39 5 » 595 7 
544s | 5,160 nm | 257 ° 5, 47 7,535 583 6,952)  -2 2 2,067 - 
2,069 1,83 38 as 39 2,030 7 456 438 6,989 -7 36 5. 426 * 
2,370 | 2,12 3h | 221 en 2,099 7,839 304 ea -8 2 5, Tho ° 
5.737 | 5 3% | 220 1 5. 736 7,452 T4o ns} 8 2 1,716 - 
19Wh January. ...sssees 2-772 2,188 wo | 5m 32 2, T47 1.570 400 7,138} -6 37 4, 823 . 
February....... «| 27 2, 46s 2 255 250 2, 503 1» 3he 7.518) = -3 5 5.399 - 
March....++. tees 6,576 | 6,353 18 2 6, 573 8,525 795 7.726] =3 7 1,952 . 
mg Cerone wa? ta 2935 2 105 a 3.087 1.63 pe 1.36 -6 pe py . 
Jatossccccccccce. | 269 | Serge | as | tae 2 éaey | s1625| 108 | Teer] to || 2¢378 
ee eos | 2,212] 1,985 28 4 4g 2,163 8,110 458 7,201 ° un 5,947 - 
August....ssseee- | 2,859] 2, 202 23) 1 291 568 8,119 uge 1.571 * 57 5. 551 - 
September........ 5.927 | 5,749 25 | 153 1 5,926 7,930 gil 6,998} =2 22 2,004 - 
Source: Daily Treasury Stsetements. coveries toteled $54 millions in the fiscal year 1940; $319 mil- 
* Less than $500,000. lions in the fiscal year 1941; $16 millions in the fiscal year 
1/ Excludes amounts for public debt retirement which are chargeable to 1942; and $10 millions in the fiscal year 1943. 
the sinking fund, etc. under special provisions of lav. 10/ Receipts from reductions in capitel stock and paid-in surplus 
Tor further detaile, see 2. available to be reissued under existing law are included as nega- 
¥ Yor explanation see tables which follow on the Social Security pro- tive items under expenditures. Such reductions totaled $160 mil- 
eran. lions for general expenditures and $155 for revolving 
Ff Yor further details, see Table 3. funds during the fiscal year 1941. 
Tor further details, see Table ly Includes deposits resulting from the renegotiation of war con- 
y Yor further deteils, see Table 5. Also see footnotes 3 and 4. trects. Information on the amount of such deposits is not avail- 
Totel expenditures less net receipts. able on the basis of Daily Statements. On the basis of 
8/ Represents expenditures for public debt retirements which are charge- covering warrants, such deposits were as follows: fiscal year 
able to the sinking fund, etc. under special provisions of law. 1943, $558 millions; fiscal year 1944, $2,235 millions, of which 
9/ Includes recoveries of U. 8. investments in capital funds. Such re- $113 millions represented a voluntary return of excess profits. 


Table 2.- Analysis of Receipts from Internal Revenue 


(In millions of dollars) 
























































4 
Income and profits taxes Buployment taxes 
Miscel- 
Fiscal year niin Withheld by Social coswrity tance 3/ eustene’ Gating | Seneais _ oy 
or month gota, | ™ployers (Current| Other | ..... | Federal Insurance | Federal Unemploy-| Act of 1937 internal | “Aus 
Tax 2/ Contributions Act | ment Tax Act reveme sa 
Act of 1943) ( retirement ) 
ingurance ) 
RIES eoeseees | 39278 | 1,099 - 1,099 - - S Z 1, 
19 ee eeeereeeseese 513 1,427 ®@ 1,427 ° 2 = s Bef 7 
SN. veccocevecteed:| 2,163 - 2,163 253 194 58 * 2,181 . 
Wnsccccssospeice:h- Oe 2,640 - 2,640 133 514 90 150 2,279 * 
Ti cccdcocececon tam 2,189 - 2,189 330 101 109 2, - 
Webi ccpocesesecse 3-303 2,125 - 2,125 833 108 121 2, - 
pi - 33 9 691 98 137 2,967 ‘ 
my - aS 138 ‘ = = 170 Feed S 
ite 8,393 | 26,262 | 1,739 1,292 180 21 51202 . 
4,765 67% 4,091 50 3 1 46 34 - 
1s 1a is aa a ; ‘ 4 a 
, ’ 10 o 
5, 713 4, 327 58 8 1 53 386 
cm) =e |B) Bl a a 4a 
. , 1 a 
5.911 750 5,162 7 u 4 59 375 - 
iu 1.308 11063 | 337 303 rs 3 = . 
5,241 "76 4495 | Th 5 1 & es - 
1,247 Fo 654 56 52 3 1 681 - 
1,552 1, 487 319 29 12 14 2 - 
5,174 Th 4,432 61 H 1 57 BS - 
Daily Treasury Statements. 3/ Yor the period prior to September 1939, the data in the columns 
entitled Federal Insurance Contributions Act and Federal Unen- 
see chapter on Internal Revere Statistics. Ployment Tax Act represents collections under Titles VIII and IX, 








respectively, of the Social Security Act. 











Budgetary Receipts and Expenditures - (Continued) 





Table 3.- Analysis of General Expenditures 


(In millions of dollars) 



























































Direct and work relief 
Other 
Veterans' Social Federal Civilian| Interest; Other 
Fiecal year Aéminis- reblic Aid to Security Work Projects oy Conser-| on the | depart- qrncral 
or month Total | tration | VTE, | serioulture an | Administration = vation | public | mental | *=Pead~ 
yy\i27vwy puoer anf Bational Youth} A‘#iuietration “ itures 
y 2 2) 3 «| ssinietration | 04 Civil Works | orpe | debt | S/ 9/ 
6/ Administration 
5.900 557 679 9 - - 1,831 436 821 304 283 
5.935 578 685 326 29 1,264 495 486 749 42k 258 
6,437 581 803 988 1s 1,896 -1 386 866 4 223 
5,864 582 670 866 3% 1,472 4 326 200 
7,221 557 900 1,237 7 2,240 2 290 1 517 191 
7-055 557 890 1,546 392 1,572 1 283 1,042 546 227 
6,21 553 725 | 1,00610/) 457 1,374 - 257 | 2,122 525 216 
ae = 669 fe 51 970 - 163 1,260 Ae 220 
. 1, 51 299 - 1g 1,808 197 
6,188 629 res 950 529 17 ° ° 2,609 Be 328 
583 52 43 72 33 1 - * 311 55 16 
Octoder...... cesdecs 438 4g ¥ 87 2 - * 131 56 12 
November.......+. eee 304 50 28 67 rdf 1 - . ty 55 15 
December. ..ssesesese Tho 5l 43 55 25 . - * 497 61 10 
19M Jammary.....ssee oe 400 52 37 86 2 6 - * 58 wu 
Pobruary......+. doce 342 52 0 92 1 - * Z 2 4 
March. ..scss.cecees . 795 5 1 99 36 * ~ ad : 
APPAL. oo seccvee ercce 479 55 32 100 . - . 117 70 50 
MOY. veccccccccccsece 387 59 25 102 . - * = 43 60 
June... ceccccccece 1,018 60 21 59 33 * - * THT 53 Ww 
TAY. ccccccccccccces 458 63 bs 62 54 . - 86 os] 96 
MIgUSt. oes ceereceees 4g2 B 29 30 38 1 - * rai 91 154 
September.....++++0- gil 31 30 36 . - * 581 33 131 
Source: Daily Treasury Statenents. low on the Social Security program. 
* less than $500,000 6/ Work Projects Administration was formerly Works Progress Administra- 
¥y Inc!udes public works undertaken by the Veterans! Administration. tion. Beginning with July 1942, expenditures for the National Youth 
2 Does not include expenditures for (1) revolving funds or (2) trans- Administration are classified as "war activities expenditures". 
fere to trust accounts, etc. These are shown in Table 5. yU Includes expenditures of the Reconstruction Finance Corporation for 
3 Includes public buildings, public highways (including forest roads relief through loans and grants to States, municipalities, etc. 
and trails), river and harbor work and flood control, Tennessee Val- 8/ Bxcludes expenditures for the U. S. Maritime Commission, departmental 
ley authority, Federal Public Housing Authority (formerly U. 5S. tures under the Social — program and the Department of 
Housing authority), reclamation projects and the Public Works Admin- Agriculture departmental expenditure 
istration. Excludes certain expenditures for public works in con- 9/ Includes expenditures for the saniee Office of Education, and 
nection with war activities by the Federal Works Agency, beginning Public Health Service of the Federal Security Agency; refunds of 
July 1941. taxes and duties by the Treasury Department; Post Office <a 
y/ Consists of Farm Credit Administration, Federal Farm Mortgage Corpo- postal deficiencies; Federal Housing Administration; Treasury De- 
ration, Federal land banks, Rural Electrification Administration, partment investments in Federal savings and loan associations; cer- 
War Food Administration, and Department of Agriculture departmental tain expenditures of the Panama Canal; and capital stock of the Fed- 
expenditures. (War Food Administration comprises Agricultural Ad- eval Deposit Insurence Corporation, Home Owners' Loan Corporation, 
jastment » Farm Security Administration, Office of Distritu- Federal home loam banks, and Disaster Loan Corporation. 
tion, Soil Conservation and Extension Service, and Other). 10/ Gross expenditures have been reduced $160 millions representing the 


Includes railroad retirement and railroad unemployment activities 
and excludes expenditures made by Office for Ener, Management, 
War Manpower Commission (U. S. Bmuployment Service) under authority 
of Social Security Act. For further details, see tables which fol- 


repayment of capital funds by certain United States Government agen- 
cies. Yor further details see "Treasury Bulletin" for June 1943, 
page 9, footnote 12. 
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Budgetary Receipts and Expenditures - (Continued) 
Table 4.- Analysis of Expenditures for War Activities 


(In millions of dollars) 







































































Miscellaneous war activities 
United [Other war 
Total United 
War Navy Agricul- Bational |Selective Var Nations | activi- 
Fiscal y “yg Total | Depart-|Depart- miscel- | “ture Pastore rederal Housing| Service treasury | States Ship- aid [ and| ties 
or moat ment | ment | 2@Reous! piace. Security| Works | soncy |(adminis- | epert- |Maritine/ o4.. O | Rehabiii~ | expendi- 
war ac-| nent | Aeemey | Agency) 1/ | trative) | S8B* | Commie | pasta, tation | itures 
tivities sion Admin. 2/ 

133 pasbsecepdiveee cee 689 273 436 21 - . - - - . -21 - nie - - 
BGs 60-05 oven ctcodesce goo 383 529 -12 - - - - - ~ -12 - - - ~ 
GOincn 2 ac0cs pepencees 929 gn x - - - - - - 6 - - - - 
CE cob aiseckengretags 1,029 32 1 ° ~ a ao i é 1 “ 4 ws fi 
rt” RLS ase 1,206} 490 73 we | - - - - - - Wy ae ie s é 
WO 60s vetnvaneceegs 1,657 667 99 - - - - - - 99 « ™ - oa 
PO sik ckaceneincnes és 6,301 Med 2,313 310 62 - 45 18 a4 51 - - - 108 
WO a iskaccenebencaks 26,011] 1 ~ 8,580] 3,362 111 62 297 33 519 = 132 | 200 = 382 
ES ee 72,109 | 42, 20,888 | 8,955) 2,011 153 215 608 52] 1,201} 2, 1,105} 40 ~ 795 
eee hedpesadae 87,039 | 49,262 | 26,538 | 11,259} 2,143 133 228 539 59| 1,432] 3,812 | 1,922 - - 991 
1943-September........ 6,952| 4,036) 1,909] 1,007 239 11 au 50 5 114 366 130 - - 69 
October........++ 6,989} 4,142) 1, 892 176 a4 5 100 294 148 - 66 
November......... 1m 4,173 ee '4 1,235 4 14 19 ou 5 111 4o2 216 - ~ 91 
December......... +18] 3,841] 2,050 6 a 39 5 108 356 16% - - 82 
1944-January.......+. . 7.138] 4,170] 2,082 886 140 H 1s 42 4 125 308 | 153 - - 87 
February.......+.. 7,518 oie 2,757 969 1m 1 1 36 5 127 332 182 = ” 71 
a Sere 7 +461 | 2,281 983 188 8 1 38 3 97 386 165 ~ - 82 
MBE an cicices 7,346] 4,160] 2,262 924 224 8 11 35 H 130 BH 149 - - 90 
= er ; 7.8 4,334 2.536 1,010 205 7 T 31 118 191 - - 81 
GB icschss v0s0ns 7,567} 4.106} 2,636 219 5 a 28 7 188 51 201 - - 106 
PAForcecéeccccece 7,201 g: 928 2,591 682 56 6 15 22 & 124 130° 9h - ue 122 
PS ER 7.572] 4,087} 2,502 982 1 26 al 17 6 152 372 134 - ° 97 
September........ 6,998} 3,905] 2,295 198 1 10 13 14 6 102 335 102 bd Tl 
Source: Daily Tr y Stat t Includes war expenditures of Commerce, Justice, Interior, Labor, and 
Back Figures: For monthly figures commencing July 1940, see "Treasury Bulle- State Departments; Civil Service Commission; Executive Office of the 
tin" for May 1943, page 7. President (including Office for Emergency Management); Panama Canal; 

* Less than $500,000. and capital stock of Smaller War Plants Corporation. Includes De- 
1/ Includes war public housing functions. fense Aid Special Fund through the fiscal year 1943; thereafter such 

2/ Similar items for periods prior to fiscal year 1941 are classified expenditures are reflected within the respective department 
under Other departmental and Other general expenditures in Table 3. x 





Table 5.- Analysis of Expenditures for (1) Revolving Funds and (2) Transfers to Trust Accounts, Etc. 
; (In millions of dollars) 





















































. Revolving funds (net) 1/ Transfers to trust accounts, etc. 
Government Federal 
not oe Ald to Public pa pa Social employees! Aid to contribution to 

Total agriculture 2 Total tration macnngy # — — ig se neo of 

program 8 ol a 
W (U. S. share) (U. S. share) 

345 a 208 “ 2 : 

1 -33 Qu 1,820 1,773 - 42 - 2 

204 -18 221 557 = 47 - 5 

1a -13 134 225 - 146 3 - 5 

8 101 187 - 107 75 . 5 

54 +46 59 232 - 121 87 18 6 

136 -159 V/ 23 331 1 1 93 91 6 

18 7 11 1 1 103 126 6 

4o yl -1 pe} 30 221 107 71 6 

-39 -38 -1 101 274 177 3 6 

-2 -2 e 2 2 - - - o 

-7 -7 * 36 3 zu Ps ‘ani se 

-8 -8 . 2 y - - -2 a 

8 -8 bd 2 2 - - > 

-6 -1 37 3 bd - - - 

-3 ? 5 5 - - - - 

=3 4 - 7 7 - - - - 

-6 4 . uo 6 5 - - ne 

. * * 26 26 - - - - 

® 1 -1 4o ko - - - “ 

* * -1 451 yy 205 197 - 6 

_ -1 ? 57 od 9 - be - 

-1 -1 bd 22 22 - - ~- o 

y Stat te 5/ Includes railroad retirement and railroad unemployment activities. 

Less than $500,000. Yor further explanations see tables which follow on Social Security 

1/ Additional transactions on Aid to agriculture and Public works are program. 
shown in Table 3. 6/ Office of Distribution (formerly Agricultural Marketing Administra- 
2/ Farm Credit Administration. tion) - surplus commodity stamps. 

Public Works Administration. ]/ Gross expenditures have been reduced $155 millions representing the 


y Comprises Adjusted Service Certificate Fund and the National Service repayment of capital frrds by certain United States Government 
Life Insurance Fund, administered by the Veterans’ Administration. agencies. 











Budgetary Receipts and Expenditures - (Continued) 











Table 6.- Totals by Months, Begiming with 1935 
(Im millions of dollars) 













































































Calendar year Jan. Fed. Mar. ar. May June daly ang. Sept. Oct. Nov. Dec. Total 
Bet budgetary receipts 1/ 
1933 ehonntimetentetenmoresede 203 214 601 228 246 Oe 421 235 234 43h 857 
1936...... eeesecess Seevvcosece 228 Fat J 231 256 529 om rs 272 372 
Bb nsacesvceceesgiseceseseesc 239 230 ser 318 290 828 12 7 292 oe pa Siu 
294 308 16 262 373 77% dug 678 300 672 650 
27 7 s7 a 25 72 676 279 3a 521 figis 
315 a 799 508 top By 331 iy 711 333 362 THO} 5,834 
Ms cabecccescscdcsscconceces bi) Su. | 1,566 3 1,276 413 397 | 1,13 1,212; &, 
a Rendedbubecenseceactaiests a } 3.4 ‘ bs . 3 4 i . olf . 7 aa P fa Re ite 
Ge canaemenngeanceten ae 2,747 | 2,503 oor 3,087 | 2.950] 6.287] 2.163] 2.568/ 5.926| " : : 
Budgetary expenditures 2/ 
EE, cculincontthésesaquactadse 4g2 1 you 0 632 6,682 
tae ei sai | eo ae a} ae] attr] Bel osm] | Be Si Be 2 9,2 
Si dsidusednbsedstasensbeds 539 5u6 514) 1,253 635 517 632 35| 7,754 
Ws crcccaccevecccassceccsoes age 47h 15 631 930 T 718 737 ub 8, 
1  Vimenenebeseuscveqcoceees 656 612 820 on ho | TH. 721 Sha Se Sees 
Tidtconicstesessouneésecte Tl2 668 822 783 7 887 81s 706 759 869 617} 1,172] 9,657 
1,111 | 1,075] 1, 1,315 | 1,282] 1,528] 1, 1,529] 1,878] 2,083] 1, 2,542] 19, 
2,628 | 2,629 31a 3. 3,953| 4.530] 5,1 5.215 | 5,932 323 6,363 | 6, “Oa 
6,372 4 1.35% 7. T4355 8,327 7.112 7,617 7.535 7 7,839 7162 88,084 
7,570 | 7, 6,525; 7,859 | 8,292] 8,626] 8,110] 68,119] 7,930 
Wet budgetary deficit 3/ 
is sc. ceddudimabatabeacn ans 279 314 - 71 282 125 1 1 2, 
Ee cctcnecsnesenctscvdctense 293 262 “ike io 430; 1,898 362 231 a 3s 4 es iene 
Ti ecscccte onsevsoveccecesecs 300 316 -200 377 266 15 -115 273 171 -188} 1,956 
WU  vencddececdsugeceuahacase 198 166 -212 13 156 451 195 4o 4 296 157} 2,447 
Sbccesncoes puaveheansiacnee 385 132 7 339 499 4o2 65 nes om 3,967 
1h bec eceecessonceseesooecoee 398 a ory 247 237 4s] 258 536 455 oe 3,823 
PR cicaccadccasdctcevee o6eee ™m 534 -16 750 THT 252] 1,18 | 1,133 73 1,637; 1, % 10, 204 
* bp ceceseseedésdcoocccesocccce me et ae He He Ste me None pen 3226 ‘ta 379 39,618 
eeeeeteeeeeree eeeereeteeee . . . . . J . . . . ° 1, ’ 
1944....... Udidadvekenumatoes ‘ Rass 5,359; 1,952 SF 3% 2.378 | 5.97] 5,551] 2,008 . —_ 
Soutce: Daily Treasury Statements. Broludes pudlic dedt retirenents. 
1/ Total receipts less net amounts transferred to Federal fotal expenditures less net receipts. 


Old-Age and Survivors Insurance Trust Fund. 
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BUDGETARY RECEIPTS AND EXPENDITURES 
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* Net Budgetary Deficit 


Negative figures represent Net Budgetary Surplus 
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Trust Accounts, Etc. Receipts and Expenditures 


Table 1.- Trust Funds 
(Im millions of dollars) 























































































































a, am se ny ema yay — net Railroad Other 
Fiscal year sn cue te) . Brust Pond irement Account trust accounts 2/ 
or soath or net expendi- Bayendi 2 
tures (-) Met | Receipts! ines | Bet | Receipts — Bet | Receipts —_— Met | Receipts! tives 
WGI... cvccccccccces See oh . - - - - - - - - oh you 237 
1 32 padesapsbeceosdves PS - - - - 1 1 - - - +s} 2, 2,020 
Sisdawics cuecsesieve +19 - 267 267 - ash - - 420 He 838 
Bsaiaseddessesbecs ¢ll a uo2 4ol +2 3 Tr +2 1ks 146 4 323 327 
SES lec accnesdionwas +29 ms | 530 529 +1 83s 837 +2 109 107 +26 ag 325 
WANG, cade ctsacicanie 37 +3 580 577 o 7 -2 12 12 
Bccaspesendadacende J #10 NT 707 4} 1,12 aie #11 is 1 % iss 3 
Se sb0i db db dicdcles se 4 Quo 931 *| 1,24 1§83 ° 144 1 +57 512 
SD ob. cb ductcnenaucee 22 3.390 1,185 -6 1339 1, oh 221 217 +88 961 r r 
SUR dicdds db decanscde st +6/ 1,363 | 1,357 #3 | 1,507] 1,564 -2 273 275 | eth} = 1,853 1,713 
1943-September........ -265 -289 1 289 5 3 % ° * * 028 116 87 
Octoder.......... 52 2h 15 ° 22 1 11 
Noveaber......... +210 9256 on 15 3 2 a * % 3 ~46 q 123 
December......... -292 3 295 ey 83 3 ° . ° -ll 1 125 
1944-Jamary......-.+. 50 +28 + -o . ey 164 101 
Vebruary......... +150 lsh 20 116 =3 as a ° % % a3 la 102 
wcoccccccoce -201 -158 3 161 3 43 * s + i oh 135 
Peete Kacs citeces +120 415 32 16 +9 uy ee ms | 35 wm +95 202 108 
Wage ccc ccccccccce +282 +289 306 17 -& 278 ° ® e ol 179 ‘“ 178 
Bis iadecnadese 355 -313 io2 41h #2 103 101 #1 8 7 <5 2n 275 
a peninicdes #102 +45 hg 5 oh 51 47 . 205 205 53 =i 
Magust.. see. ce ees #282 #273 291 18 <1 295 309 5 . 5 os 2 198 
Septenber........ -308 293 5 296 -2 37 38 -1 * 1 -13 162 17% 
Source: Daily Treasury Statements. accounts" in July, dugust, and 1942 are corrected to 
r Revised. Corresjondirg monthly data are revised as follows: $145 millions, $32 millions, and $64 millions, respectively. 
Receipts of “Other trust accounts” in July, dugust, and ° ees than 000. 
1942 are corrected to $158 millions, $32 millions, 1/ Includes Government insurance and retirenmt funds, etc. 
and $66 millions, respectively; expenditures of “Other trust 
. Table 2.- Other Funds 
(In millions of dollars) 
Cn ee oe = Tncrement on gold Seigniorage on silver pen penne A V 
Miscal year 
or month Total all |Iseuance of| Other 
trans- |obligations| trans- | set | Receipts | =*™“!-| not [receipts |*PO24!- | not |neceipte | Pea4!- 
Ra - 2) pal Pts | tures pe | tures pS?) tures 
os -ll1 2 11 #140 140 - ° ° * 
pe 4 “403 1 4 +176 76 - ~ - ~ 
+h -%4 é 101 +40 ° Pt e s 
+208 -a2 1 52 +90 90 @ o 7” « 
+768 #1,2 -3 -5 ™ 5 +90 90 - +2 ° -2 
+34 +288 ° ° ° ooo 45 - $16 oe 27 
-27 +852 -l, . * ° #20 20 - ell 233 
<3. -1,809 -1,815 ° ° ° +h ph ~ + 3 292 
-2,1 658 -1,535 ° ° ° - - - 155 -86 
4, 403 -2, 87h -l, 529 bd ° ” at aa © +204 -3 -207 
-146 #22 -168 . . - - - - 42 - <2 
4 +2 -201 . ° - - - - ols - ois 
<2 +665 . ° * m e © 16 -2 -18 
-427 3 -hou ° ° - ° - 22 e -22 
-165 -18 “146 . . - - - -| 0 - -101 
-331 -115 -216 * ey - - - . of - 6 
-2,002 95 -1,907 ° ° - - ~ - -2| - 2 
-87 -577 a0 bd ° - - - -| +160 - -16 
-148 -l, ol +1, 500 ° . - - ~ - mn - -a 
88 - -31 ° ° - - - -| 170 - 170 
-19 -2il +18 * ° - - - -| 22 - =223 
“oh a -233 ° ° - - - - ae ° ~k2 
+5 a +79 . + - - - - -| -29 
Source: Daily Treasury Statements. Marketing Administration) commodity food s transactions. 


Het receipts in this column constitute net s, and net ex- 
penditures constitute net redemptions of ebligatiéns. 
Details not available. 


* Less than $500,000. 
1/ Comprices PVA revolving fund, and special deposits (net). 
Also includes Office of Distribution (formerly Agricul tural 


~& 
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Means of Financing Cash Requirements 


(Im millions of dollars) 









































Amount required to be financed Means ef financing 
Net Bet 
Miscal Total Het Het 

or meat camvemt, | vaagetary | ,ingreeme, |°"ixverust | 0th | tasrosse sn |,greees | i trast 
te de deficit Fond accounts, financea | Public debt Pound accounts, 

financed y valance ete. balance ete. 

2/ 2/ 
3.209 en sa ” 3,209 1,648 Te 821 
5. ’ 840 ° 5. 5.078 - ji2 
3,2 3.1 a = 3,1 2,66 126 37% 
1, Se - - a THO 338 306 
4,164 3,542 622 e 4,164 3.275 890 
3,611 3,612 - - 3,611 2.528 947 136 
Me) om] B| ot] ge) ge] oc]: 
eeiere ; 6.035 1,861 éhcere &ece7m - - 
64,307 595 10, 4,051 64,307 64,307 - ~ 
14, 291 2,087 11,794 410 14, 291 14,291 - - 
6, 7 5, 426 1,139 132 6, 7 6,697 ext * 
eH 5, 740 - - 5. 1,n2 at 290 
2, 383 1 ° né bad 667 2, 383 -261 2, = 
4s 4, 82 = 14 4, 837 \, 781 - 
12, 3, 358 6,916 13 || 1 12" bs 4 : 
4,157 1,952 - 2,205 4,157 1,608 2,549 z 
= fe ¥ Te *. - se i 252 sar 193 
hi a37 2, 378 11, 646 613 hi e37 re we : 
kpowehrweresen ieoeesneainant a Peat 1, 756 - 1.705 1.3% Z an 533 
Soptesberscwscccssccseccesecceee | ime | 20s : au |) Rae | “Sgr | anaes . 








Source: Daily Treasury Statements. 

1/ Sxcludes amounts for public debt retirement which are charge- 
able to the sinking fund, etc., under special provisions of 
law. 


2/ Comprises trust accounts, checking accounts of Government 
agencies, etc., increment on gold, seigniorage on silver, and 


miscellaneous funds and accounts. 


expenditures for national bank note retirements. 


Increment on gold excludes 
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Social Security Program 


Table 1.- Social Security Act 


(Im millions of dollars) 





Treasury Bulletin 








Section I.- Budgetary Receipts and Expenditures 

























































































Receipts 
Gross receipts 
Fiscal year Social Security taxes ps aay Par are 
Federal Insurance Federal Unemployment Survivors Insurance 
Total Contributions Act Tax Act Trust Fund 
(Old-age insurance) (Unemployment insurance) y 
y/ 2/ 
2 198.3 57.8 265.0 
fons she 90.1 387.0 
631.2 20-8 100.9 503.0 
712.2 ‘I 107.5 at 
788.2 690. 97.7 1.3 
1,015.6 895.6 119.9 866.9 
1,288.9 1,198.5 158. 1,103.0 
1,472.0 1,292.1 179.9 1,259.5 
41 3.0 1.1 2 
44.6 sy 3.0 38.9 
284.1 273. 10.5 271.0 
4s 3.7 1.1 1. 
4g.1 33.8 14.2 31.8 
7 2 116. 250.2 
a aw xe 2.4 
38.4 35.2 “3 31.7 
323-6 309.4 3 306.0 
2 5.1 1.1 a 
54.7 51.8 2.9 49.3 
306-0 293.3 11.7 290.8 
5 3.8 7 1.4 
Rependitures 
Grants to States 
Public Office for 
Miscal Secial Security Board Health Department of Labor TImergency 
_ Adminie- Service Management | perunds 
or ae Total | trative Var 
expenses, Uneap]loy- 
w/ OLd~age| Aid to | Aid to|ment com- | Pubiic | "uterns), | Sert°**) casza | MeBpower 
assist-Mependent; the | pensation | health health | crippled welfare (v. 8. 
ance | children | blind = wort | services | children services Tap loynent 
Service) 
6 8 19.7] 2.0 1.0 9 2.4 1.0 6 2 - 
15.8 185 B. 2 14.3 4.6 9.1 7.8 3.1 2.1 1.0 - 
+ e4 m3 a. 25.5 my ‘2 = 7 = - 
25.3 36-5 227.6 3 | 23 3 9.4 He 3:3 1.5 4 
n.5 5.2 | 260.1) 63.2 Tl 3.0 10.8 5.5 0 13 - 
3.5 as 299-1 e-* 10.3 — 23 “e af = ¥ 
. 1.2 " . e ° . 5 r te 20. 8 
ae 488.0 $60.8 sv. 10.3 2:5 10.9 6.2 38 1.4 1.3 2 
2.9 | 29.7 25.3) 2.8 5 ° . 6 4 . re 3 
2.9 | 53.7 36.1 6.1 1.0 13 2.0 5 2 os ° 3 1.3 
2.2 | 3.3 29.2 5.2 1.2 ° 4 9 5 2 . mB 27.7 
2.86 | 2.0 18.2 2.1 5 ° ° od el ° * 3 20.4 
2.2 1 2 6.2 1.1 % 2.2 9 : s . ‘ 42.6 
2.7 oa te 4.7 .6 +] 5 * 4 3 : ° 3 -85.2 
2.8 | 32.3 26.4) 3.0 of 1.6 3 2 2 ° . 3 29.8 
e3° 2.7 Fag 35.6) 5.3 1.0 5.8 2.2 3 ok ol ° a 46.9 
bcesneteacecses 3.6 2.9 2 31.4 5.5 9 4 2 9 oF 3 . 5 25.9 
Gs csccacesvcee 32.3 2.6 | 29.0 25.1 2.7 7 . oa 3 el . . 5 27.8 
ORs vécdccovcoess 53.1 2.4 | 90.3 30.6 5.6 1.0 9.6 3.1 of el * | 4 47.8 
Magast..ceeecceses 37.6 | -1.8 | 3.8 31.8 5.0 9 2 m | o3 2 3 . 7 23.4 
September......... 4.9 6.1 | 28.3 2219] 3.5 oF 2 2 5 2 * . 5 31.8 














Source: Daily Treasury Statements. 
> 


Less than $50,000 


¥ Formerly Title III of the Social Security Act 


to appropriations to Railroad Unemployment Insurance Administration 
Fund equivalent to amounts of taxes collected wiih respect to the 


period from Jamary 1936 to June 1939, inclusive, from employers sub- amended. Beginning July 1, 1940, includes also administrative ex- 
ject to the Railroad Unemployment Insurance Act (see Table 3 of Sec- penses under the Wagner-Peyser Act. Excludes administrative ex- 
tion I). penses payable from other appropriations, principally for the fol- 
y Prior to Jemary 1, 1940, figures represent amounts transferred to lowing agencies: Bureau of Internal Revenue of the Treasury Depart 
the Old-Age Reserve Account. From January 1 to July 1, 1940 "trans- went, and Public Health Service and Office of Baucation of the Fed- 


Section II, Table 1. 





fers" were made to the Federal Old-Age and Survivors Insurance Trust eral Security Agency. 


Fund. Subsequently receipts have been 
of the Treasury and “appropriated” directly to the Federal Old-Age 
and Survivors Insurance Trust Fund. Amounts shown 

flect deductions made for reimbursement to Gene 


deposited in the General Fund 


(qe 


the 
to cover administrative expenses, which are shown as expenditures in 





WJ Includes only expenditures from appropriations made specifically for 
» ‘ administrative expenses relating to the Social Security Act; namely, 
Yormerly Title IZ of the Social Security Act. Includes amounts equal Social Security Board, Department of Commerce, and Department of 
Labor; and administrative expenses reimbursed to the General Fund of 
the Treasury under Section 201 (f) of the Social Security Act, as 


Covered by appropriations by Congress. 
Second Deficiency Appropriation Act, fiscal year 1938. eppropriated 
as transfers re- $41 millions for refunding to certain States portions of Federal en- 
ral Fund account ployers' tax for 1936 collected under the Social Security Act. 





























Social Security Program - (Continued) 
Section I.- Budgetary Receipts and Expenditures - (Continued) 
Table 2.- Railroad Retirement Act 


(Im millions of dollars) 
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Retirement Act. 


Table 3.- Railroad Unemployment Insurance Act 


(Im millions of dollars) 


2/ Covered by appropriations from the General Pund of the 
Treasury. 





Rxependitures 





Administrative expenses 
(Railroad Unemploynen: 


Insurance Adminis- 
tration Fund) 3/ 
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‘tate unemployment! pail road 
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of 1939. 


Reserve Account . 


2/ Under Section 201 (f) of the Social Security Act amendments 
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Table 2.- Railroad Retirement Act 
Table 3.- Unemployment Trust Fund 
(Cumulative from organization - In millions of dollars) 


(Cumulative from organisation - In millions of dollars) 
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Section II.- Statements of Trust Accounts 
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sggreeriations and Net Contract Authorizations for the War Activities Program J/ 
: Ae of September 30, 1044 




































































pA. — Pitle of act Appropriations Bob commence 2 
Tith Congress, First Session 
Fed. 6, 1941 2 Joint Resolution (emergency ship construction).........+.+.s0 $ 313,500,000 - 
Fed. 13, 1942 Joint Resolution (clothing and equipage - Wer Department) 173,000,000 as 
Mer. 1, 1942 7 Urgent Deficiency Appropriation Act, 1941........ esdedeainsee So be - 
Mer. 17, 1942 13 tel National Appropriation 1,376, - 
Mer. 27, 1942 23 Defense Aid Supplemental dation Act, 1941.....sesccceees Siitnain anne th 7,000, 000,000 - 
apr. 1, 1942 5 First Deficiency Appropriation Act, 1941..... ieee dahbadasss depcavagens sabe amas - 
apr. 5, 1942 28 Independent Offices appropriation Act, 19%2...... nis Gasenese secesencesce conse 399, 360,000 - 
Apr. Fe 1941 29 National Defense 2,293,227,920 - 
May + 1941 a“ 3,415,521, 750 * 
May 3 1942 Tl 2920, 370 - 
Mey 2%, 1941 3 556,000 - 
Mey 31, 1942 88 62,193,150 * 
June 28, 1941 13 129,227,750 - 
Jane 26, 1941 1 2,035, % 
June 30, 1942 19 10, 38%, 821,626 ~ 
daly 1, 1941 Labor - Federal ty Appropriation Act, 1942....... Shiv oenaibagta mentite 173,166,500 - 
daly 3, 1941 bed Second Deficiency Appropriation Act, 19%1...... eae x ndiann sackets kameionglanla 996,89, ~ 
ang. 25, 1981 7 First Supplemental National Defense Appropriation Act, 1942...... ooegsenenes 6,580,012, - 
Oct. 28, 1941 282 Second Supplemental National Defense Appropriation Act, a 
(Pitle Biss asbenasiadeomne weet Gndosnihacenten haoniamamanaees ikea Senate 5,985,000, 000 $ 600,000,000 3/ 
SE EEE pe PR ot, te LETT aakeanks 005, - 
Bov. 19, 1941 295 Defense Highway Act ide minnie ent abeotbbamnccsndinbasesanes 28,400,000 
Dec. 17, 1942 353 Third Supplemental eases” Defense Appropriation dot, 1942.......... snniages 9,112,021, 947 50,000,000 
Dec. 23, 1942 371 Joint Resolution (War, Philippine relief, and defense housing)....... encdece 0,000, 000 ~ 
Total, 77th Congress, First Session............ Stedecontiagweeéecsee baeves i ¢ 49, 396,437,450 $ 678,400,000 
Tith Congress, Second Sessicen 
\ j 
Jan. 3, 1 422 Fourth Supplemental National Defense Appropriation Act, 1942............ ocee $ 12,525, - 
Fed. 7 ix st Naval Appropriation Act, 1943.........sccccccceccseeceeee = hninaaialliid Chdinas Bees we 8 $ 2,171,000,000 5/ 
Fed. 12, 1942 Z ( ees 500 , 000,000 ~ 
Feb. 21, 1942 - 135,203,322 - 
Mer. 5, 1982 y 30,412, 737,900 - 
Apr. 28, 1ghe 527 57. 95 “" 
apr. 28, 1942 528 18,932, 12%, 093 - 
June 5, 1942 22 Joint Resolution (em Baa Imourance Fund)... .......cccsccsesseeccees eesanecn 000,000 - 
June 19, 1942 6 Joint Resolution (education and training)...........+.sssseesees annbnat winiae 9,500,000 7 
June 23, 1942 626 Seventh Supplemental Bational Apprepristion Act, 1942 55,07%, 740 6/ 150,000,000 
June 27, 1942 6 Independent Offices Appropriation Act, 19%3....... penssdoresene a 7 
daly 2, 1942 Justice, State and Commerce r) epriation Act, 1943 908,180 7 
July 2, 1982 Pe} Interior Department Appropriation Act, 19%3.............-sceees ° 8,977,370 - 
July 2, 1942 Public Lew (Federal Works Agency - PORIR os kdeecuscceosadeon eopseqee - 35,000,000 
July 2, 1942 OT Labor - Federal Security Appropriation Act, 19%3............ Seasacechinesa’ Ye - 
daly 2, 1942 Sus Secend Deficiency i MR csesonegseosogee eananeeden meses 10, or ~ 
daly 2, 1942 ee Military Appropriation Act, 1943............sccssesesesces mk - 
valy 2, Aa ee pred pes Ltn wey Appropriation Act, 1 she... ‘ 
daly 23, 1 First Supplemental Defense Appropriation Act, ~ 
Oct. oe 1gke 3 Second Supplemental National Defense Appropriation Act, 1 1985 pomsesenes eoesee me | - 
Total, 77th Congress, Second Session.......... sndpdabecapeesedsaeeees secetes $139, 736, 203,988 $ 2, 356,000,000 
78th Congress, First Session 
Mer. 2, 3 Joint Resolution (Selective Service System)............e.eseeeee osignsecth a $ 21,160,000 - 
Mer. 18, bx u First Deficiency Appropriation Act, 13 he eae babsccccaceoapeancaonan seees h, or 4S, * 
Mar. 31, 1943 20 Naval MB AGE, NBs». cccscccccccssescce eccdeccecece 176,119 - 
Apr. 29, 1943 4s Joint Resolution (farm labor progren ° 26, Hag - 
May 7, 1943 2 Joint Resolution (Commerce 3. panyond ~ 
Jue 2, 1943 Department Civil Apprepristi 1,457, 698 o 
June 14, 1943 70 Defense Aid Supplemental Appropriation Act, 1943 6, 273,629,000 - 
June 26, 1943 90 Offices Appropriat 1,395,013, 569 ~ 
Jane 26, 1943 92 Naval Appropriation Act, 194% * 27,637,226,198 8/ | $ 956,134,528 5/ 
July 1, 1943 105 Departments of State, Justice, and Commerce Appropriation Act, igi adda »635,000 ~ 
July 1, 1943 108 59,034,839, 673 - 
daly 12, 1943 129 38, 2000 ra 
July 12, 1943 132 31,979,600 - 
July 12, 1943 133 14, 88,000 - 
July 12, 1943 15 307, 500 bs 
July 12, 1943 1 2,911,697,22% 1%, 000,000 
July 12, 1943 Bt 151, 340, 08s - 
Oct. 2. 196 — ae 18,620,000 a 
Bec. 17, 1 poe maval @OxpANsiOn Program)... ....eececscccceccccccseccceseeeeeee ee - . 0, 449, 
Dec. a 44 216 First Supplemental National Defense Appropriation Ast, 19W4......... éntunwes 81,283,466 ~ 
Total, 78th Congress, First Session... ..........ccceesccecccccceccececeeses $105,916,492, 321 $ %, 620, 58%, koe 
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Appropriations and Net Contract Authorizations for the War 


As of September 30, 1044 - (Continued) 


Treasury Bulletin 


Activities Program./ 











Title of Act 











78th Congrese, Second Session 





8 BOSLSVSSREVSS FSG 


Joint Resolution (fara Leos Bg Spe egg WOTKOTS) oi csc e ccc eesceesees ee 


Departaent Gomerce Appropriation det, 1985......004 
Departaent of Agriculture Appropriation Act, 19%. 


United Bations Relief and Rehabilitation Administration | Participation 


Pe Ng, COTTE ET PERETTI IRL LL Te LE TT EE TT eeT TT TEE ee 
Foreign Beonoaic Administration Appropriation Act, 1945 


Total, 78th Congress, Second Session 


15, N38 8, 6:26 10) 
sate: $70,000 ad 


50 ,000 ,000 
19,750,000 


tw ,000 ,000 

30,900,000 
5,074,931, 400 
1,208,166,57% r 


2,500,000 


1,895 ,000,000 5/ 





$ 55,502, 888,954 


8,210, 599,974 




















fotal, 77th Congress, Second Seesion..............000. eeccce Sddesdcccesddece 
Total, 78th Congress, First Session 

otal, 78th Congress, Second Session.............seeeeeeeees eccccseccceces ee 
Permanent appropriations and net transfere from other than war activities 


Liquidations of 1940 and prior contract authorisations. ..............sse006 ° 


fotal approved appropriations and net contract authorisations }/.. 


$ 6,994,015, 828 
49,396 ,437,450 
139, 736,203,968 
105,916, 492,322 
55,502 , 888,954 


229 618,650 


678,400 ,000 
2,356,000 ,000 
4,620,584, to2 
8,210,599,97% 





$559,775,657,192 
~467 872, 86 


$ 15,865,584, 376 





$359 . 307 784, 345 


$ 15,865,584, 376 














Revised. 


Consists of appropriations and 
on ané after July 1, 1940. Mxcludes: 


G/ Includes $650,000 for the fiscal year 1941 and $209,440,000 for the 


net contract authorisations available 


(1) authorisations of the Includes $7,651,460 


fiecal year pale of which $440,000 was made immediat 
appropriated for the fiscal year 19 


available. 





Reconstruction Finance Gorporation and its affiliates for war 


1940 (except immediately available funds from fiscal year 1941 appro- 
priations) available for expenditure in t*« fiscal year 19%. 
Contract authorisations have been reduced .y later appropriations 
which were earmarked in authorising acts for this purpose. 
Represents the net amount of contractual bmg A hey Presi- 
the head of any department of the 
Rite enter inte forthe prerangat of ‘ense articles, 

——. or eo Ry ~ £ yey coun’ whose de- 

dent the ted States. 
factedee oe 8. 925.983.900 Sup agvegetanes for the f the fiscal year 1942. 
Unappropriat: authorisations for the naval expansion 
are r4 felievss 


Date approved 


2/ 


prog 





Public 
Law Fo. 


ed. a 1942 Wy) 
June 26, 1943 92 


204 


35 
35 


Amount 





#2,171,000,000 
. g47 ,134, 522 

Des. 17, 2 
wd 3.650, ie 880 
June 28, 19% 55,000 ,000 
Jane 25, 19% 
1,,800 ,000 000 


$8,623,584, woz 

















Inclutss $30,000,000 for the fiscal year 1942 and #1.72,439,000 

for the fiscal year 1943. 

Includes $1,061,000,000 for the fiscal year 1944. 

Tacludes $184,532,4%5 for the fiscal year 1945. 

Vor detaile of appropriations made by 76th Congress, Third Session, 
eee "freasury Bulletin” for March 1944, page 5. 

Includes actual transfer of balances of the Bureau of Marine In- 
epection and Navigation from the Departaent of Commerce to Coast 
Guard, Havy, in the amount of hey ge in accordance with Bxsc- 
ative Order 9085, dated February 26, 1942. Also includes 

$4,624,417 received as war poor Aine Re under authority of the 
Second War Powers Act and deposits of advance payments made by for- 
eign governments to the Defense Aid Special Fund for the procurement 
of defense articles amounting to $71,557,449. 
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Cash Income and Outgo of the Treasury, by Major Classifications 


(In millions of dollars) 
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Budgetary: 
War activities..... Cecccccccccccccccccceccceces 
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Trust funds, etc.: 
Reconstruction Finance Corperation: 
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Redemption of adjusted service bonds...........+. | 
Total Cagh OUbZo..c..csccccccsevccccecseccsessece 
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istration, War Food Administration, end Department of Agri- 
culture departmental expenditures. (War Food Administration 
comprises Agricultural Adjustment Agency, Farm Security Ad- 
ministration, Office of Distribution, Soil Conservati 
Extension Service, and Other). 

Excludes transactions under transfers to trust accounts, etc 
Excludes accrued interest on United States savings bonis 


Total Cash Income and Outgo, by Months 
(Im millions of dollars) 
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GENERAL FUND OF THE TREASURY 
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Assets of the General Fund of the Treasury 


(Im millions of dollars) 





Bullion, coin, 
and currency 
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Daily Treasury Statements. 


























Balance in the General Fund of the Treasury 


(Im millions of dollars) 
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Daily Treasury Statements. 

In the fiscal years 1935 and 1936, $91 millions and $55% mil- 
lions, respectively, were were transferred from increment on gold 
to the working balance for reti of national bank notes. 
In this statement, however, charges for retirement of national 
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Analysis of Change in Balance of General Fund of the Treasury 


[fm millions of dollars - Net increase or net decrease (-}] 
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Brpenditures for the retirement of national bank notes from 
increment on gol4 for the fiscal years 1935 to 1939 (as shown 
Ddelow) are not reflected herein, tut are reflected under in- 
tration ving 1935 - $91 millions, — 2" 
site (net). Also includes Office of Mistritution . $99 millions, 1938 - $51 millions, 1939 - 
Agricultural Marketing Administration) commodity $645 millions. The increases Bay the pub- 
stemp transactions. lic debt shown in the table "Means of Financing Cash Require- 
expenditures for retirement of national bank notes. ments" for the above fiscal years will not agree for the reason 
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PUBLIC DEBT AND GUARANTEED OBLIGATIONS 
OF THE UNITED STATES GOVERNMENT 
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Analysis of Issuance and Retirement of Public 


(In millions of dollars) 





Public Public debt receipts Public debt expenditures 
dedt out- (Issuance of public debt) (Retirement of public debt) 
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ae ness, special tax refund ness, special 
series 2/ vonds series 2/ 











«e 
“f 


ir 





28,701 1,648 || 13,126 
33.179 . 14,121 
9. 
9,621 
13,08% 


13,166 
17,847 
37 164 
122.632 
153.785 


1943-September.. 21,748 


Octobder.... 14,281 
November... ‘ 5,682 
10,378 


183,107 . Rem 


18h, 715 ,608 || 10,355 


wh, 987 10,322 
186, 3 7,700 
201, 003 , 27,837 


6, 228 
208,574 ‘ 12,162 - inns Br 
209, 802 10,151 2, . 
209, 496 10,991 4, 526 ike co ce 


S BRTES 


a 


7) wn Yuen 


RES 


Se SRE 5 8 


ow 


BES S28 BOS ERA ES HERES FaSez 


. 


Buk , BERER GouS8 


- 


' 
o 


= 
w 


Some sain 
Pas & 


i 


QE new Neer AEE KH VViavwvw VuFrVsr 


PRE MER Bre 


Cae 
§3 















































wae Baw abo awk B 
BRE SES FAR RAB 


- 
e- 

a 
- 





Source: Daily Treasury Statements. Consists of special series of certificates of indebtedness issued 
* Yess than $500,000. directly and solely to Federal Reserve Banks. 
1/ Excludes certificates of indebtedness, special series. 


Composition of the Interest-Bearing Public Debt 
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23 
Detailed Statement of the Public Debt and Guaranteed Giignine 
of the United States Government 


PART A - FISCAL YEARS, 1935-1944 
(In millions of dollars) 


og June 30,; June 30,/ June 
19 1937 1938 


debt and guaranteed obligations 1 











32.989 »800 36,576 ’ he, 135, 
4,718 R665 4,853 ’ 498 ‘age 


37.707 | 40,465 | 42,ho8 ’ 139.472 





625 589 1,324 
4,089 | 42,018 A 140,796 
a a Mi cata =| _——= 








Public debt 





2.354 

11, 381 
Treasury bonds madi anew 17. = 
Postal savings and other. Gia ccsckice eee 


Total marketable issues...... 31,102 








Bon-marketable issues 
U. 8. savings bonds 316 
Treasury 


945 











Total public issues.........seeseeeeee eeeccees 





Special issues: e 
Adjusted Service Certificate Pund.. 
Federal Deposit Insurance Cerporation.. 
Federal Old-Age and Survivors Insurance Trust 
Pund ° 


a 
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Se-MeS4ud ee 
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Total interest-bearing debt.....-..-seeereees ecee 





Matured debt on which interest has ceased........... a 








savings stamps......-.-- 
Bxcess profits tax refund bonds.... 
United States notes (less gold reserve) sites ey. 
Deposits for retirement of national bank and 
Reserve Bank motes....-sssesecsecssesce 
Other debt bearing no intorest.........-...++ eece 


Total debt bearing no interest........e-seecees ee 











otal public debt outstanding............ Kas. tubbaie 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government - (Continued) 


PART A - FISCAL YEARS, 1935-1944-( Continued) 
(Im millions of dollars) 





Jane 30, oF Jane 30,| June 30,/ June 30, 
1935 19 1937 1938 























Quarenteed obligations 1/ 





Interest—bdearing debt: 
Public issues: 
Marketable issuss: 
Commodity Credit Corporation - 
Yederal Farm Mortgage Corporation 1,422 
Tederal Housing Administration - 
Federal Public Housing Authority - - 
Home Owners' Loan Corporation 3,044 
Reconstruction Finance Corporation 252 


Total marketable issues 
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Non-marketable issues; 
Commodity Credit Corporation 2/ 
Reconstruction Finance Corporation 3/.... 


Total non-marketable issues 








Total interest-bearing dedt 





Matured debt on which interest has ceased 





Total guaranteed obligations outstanding 












































PART B - MONTHLY DATA 


(In millions of dollars) 





1943 19uh 





sept 30 et. nto. 3) Dee 31] Jen. sire. 29) ma. 1 ape. | nay 51 |e so) say | ane. nent. 20 





Public debt and guaranteed obligations 1/ 





Interest-bearing debt: 
ae 4 p65, 589 164, 781 /264, 508 167, O43 + 709 [183, 34s p99, 583 207,117 j208, 289 |207, 850 
3. 9113) 4,154) 4,225) 4,269) 4,227) 2,258 1,529 1,516] 1,468] 1,475] 1,480 


2161, O18 167, 702 /168, 955/266, 732 [2 71, 3127185, 996 [1 85, 606 201 , 059 |208, 585 j209, 76% |209, 332 





Matured debt and debt bearing no interest 1,303] 1,864] 1,383] 2,376] 3,6208/ 1,4ok) 1, 387 1, 567| 1,553} 1,605) 1,733 
Total outetanding.....+++ssesssceccecceecseeees +++ [262, 322 (169, 166/270, 328 [2 70,108 R74, 933 1.87, 339 |186, 993 202, 626 — 211, 369 j211, 06% 

















Public debt 





Interest-bearing debt: 


Preasury Bills... ceceescecerceeeses 13,074] 13,072 13,147 14, 734 | 15,524] 15, 715 
Certificates of indebtedness 1 23,103] 22,643 sh 660 7& 28,822 | 30,035 001 
596} 11, boa 16, 26h 17.406 18,067 | 18,067 
67, 67, 6 “= 37| 79,244) 81,097 —s 3 
196 196 196 96. 1 196 196 196 1 


Total marketable issuss.,.....-+: occccce 115, 909 /115, 230 [115,259 128,080 h4O, 4OL fL4b, 919 145, 213 
—=-— o§s SSS SEE=~=h_ oo S=—<«_ _ =. | | 








Fon-marketable issues! 


26, . . 4 . * . 
697 Tbe 31.97 34,606 | 36,538 | 36,883 


Treasury notes - tax and savings series. 9,278 9, 364 9,116} 9,092 9, 557] 10,000 | 10,030 
Adjusted services bonds 220 220 220 fe 219 8 218 217 217 216 
Depositary bonds 4oo 407 wé6 4s 46s 7h 4g2 ugh 


Total non-marketable issues........-. eee 36, 595| 36,574) 38,912] 42,370) M1, 762 4s, 855 | 47,237 | 47,628 
” [_—= 
























































Total public issues 152, 504/151, 605 [154,170 /166, 542 |169, she 85, 256 192,156 192, 827 
SS SS. _—ESS=_|-_ 








(Continued on following page) 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government - (Continued) 


PART B - MONTHLY DATA-( Continued) 










(In millions of dollars) 












1943 19h 
sept. 30] Cet. si} Rov. 30| Dee. 71 |Jan. wi |r. 29] Mar. 31 |apr. 30| ay zn | Pune 10] Jay 31 | aun. 31 |sept.30 











Public debt - (Continued) 














Interest-dearing debt (continued): 
Special issues: 











Adjusted Service Certificate Pund.......... 16 18 1g 1g 18 1s us 1s 18 17 26 26 26 
Federal Deposit Insurance Corporation...... Tl 11 17 17 77 93 93 98 96 96 158 168 183 
Tederal Old-Age and Survivors Insurance 

frust Fand.........-+++- suseadadeonacss -» | %,256] 4,256] 4,256) &,536) 4,525) 4,525) &,669) 4,669) &,669) 4,766) 4,754) 4,754) 5,034 
Tederal Savings and Loan Insurance Corpora- 

Mists Lavtecananeasacadptinsktbensmanaese P) 8 ro} 16] alas 21| et} Psy 
Government Life Insurance Fund. «...+ecseees 500 502 508 510 507 528 re tes FH 51 
Government Retirement FPaunds....sssseccesses 1, 302 1,34 a. 1,ya 1,3% 1,369 1, 382 1, 1, 1, i, 1, | 1, 708 
National Service Life Incurance Pund....... ah 56 7 Tl 793 ~ 922 1,071 13 1,323) 1, 100 
Postal Savings System...csscescccescesccees 100 115 150 185 185 1 r4 200 28 a xg 372 
Scihseeh Seiagentet tegeaticrsa+es--s-s-20: ne 3] etl nd] sss] vee] mt] ss 3] sus] mel wm 

Temen eeeereeeeeeesses 
Unemployment Trust Pund...+s.sccccccccscees | 4,030 woes 4,946) “4,965 5.08 - 5,317) 5,356) 5, 38% 5,46 5,810 5.053 5,351 5,985 
Total special iseues....ssscceccccseseecees | LL, 727] 11,868] 12,278] 12,703) 12,673] 13,168] 13,907] 13,697] 24,222] 14,287] 14,963] 15,461) 15,976 
es [aS SSO 




















Total interest-bearing debt.......sssccssecees |157,053 263, 589| 16%, 761 |164, 508 |167, O43 |181, 709/283, 346/283, 423 18h, s7h 199, 543]207,117 |208, 269 |207, 650 
ee 













Prepayments on Fourth War Loan securities........ eeocel essee 













Matured debt on which interest has ceased......+. 








Dedt bearing no interest: 

































United States savings stamps.....-sesssecccsee 201 196 202 203 205 201 1 196 198 1 180 167 168 
Excess profits tax refund bonds........ccseere - - - ° e 2 97 1 176 262 327 
United States notes (less gold reserve)......- 191 191 191 191 191 191 191 191 191 19 12 191 im 

Deposits for retirement of national benk and 
Federal Reserve Bank notes......s.sssesssees 77% 1 770 768 762 158 752 1% To 732 126 Tal ns 
Other debt bearing no interest......sscceseees 6 6 6 6 6 6 6 6 6 6 6 6 
Total dedt bearing no interest......sssssecoee | 1,172] 1,167) 1,168] 1,168) 1,164) 1,157| 1,185] 1,202] 1,232] 2,259] 1,282] 1,347) 1,406 

: SS | = Ee SSS SSS OLS ll SS=||_ ae 
‘ 

Totel public dedt outstanding......sscecsoccssees |158, U9 047] 166, 158 265, 877 |2 70, 699 [283,107 |18h, 715 ]28%, 967 €or 209, 496 
== Ss | Ses ff ss [sss fs SS | SS 











Guaranteed obligations 1/ 





















































































Interest-bvearing debt: 
Public issues: P 
Marketable issues! 

Commodity Credit Corporation......+....+ m2 m2 m2 m2 m2 m2 m2 m2 we m2 h2 m2 hi2 
Federal Farm Mortgage Corporetion....... 930 930 930 930 159 138 - ° ° o - 
Federal Housing Administration.......++. 22 22 22 22 2 23 23 23 23 24 24 25 25 
Federal Public Housing Authority........ 114 114 114 114 lu - - - - - ° - - 
Home Owners’ Loan Corporation......+.+++ 1,533} 1,533) 2,533) 1.533) 1.533] 1,533 9 931 155 155 755 155 155 
Reconstruction Finance Corporation...... 571 57 5n sn 1 - pa pe i e o 
Total marketable issues........ ecvcccce . 3.583| 3,583) 3,583) 3,563) 3,583) 3,469) 1,508 1,903 1,190] 1,190] 1,291) 1,291; 1,192 
Ss —— = 8 ee ee 
soy bey 2 17 1 19 205 191 188 175 168 16 150 284 269 

Commodi t Pation 2/esecesess 
Sosunabeeabeen Finance Corporation 3/... 305 sho 3 437 495 570 539 586 in 176 “ ° pe 
Total non-marketable issues......++ssees 362 530 571 642 686 158 ns 754 339 326 277 26h 289 
—aa oe i ee SS OO 
Total interest-bearing debdt....cseccesecess 3,964) 4,123 b,198| 4,225) 4,260] 4,227) 2,258 2,298} 1,529] 1,516] 1,466] 1,875] 1,480 
—SEaEaeQC_c_0O>>qqeSoa—~q ll SES Se jjo‘~[Jsz —o=—_>  S= = ook 
Matured debt on which interest has ceased........ eS ae 6 6 6 6 20 16 1h0 | a a Sek 
Total guaranteed obligations cutetanding...~-+++- | 3.972) 4.119) _ 4.160) 6,230) 6.275/ 4.233) _ 2.278) 2,278] 1,669} 1,623] 1,565) 1.566) 1.566 








Source: Daily Treasury Statenentes. 3/ Consists of Reconstruction Finance Corporation notes, Series X-A, 
r Revised. X-B, and X-C, which were held by United States Government cornora- 
* Less than $500,000. tions and credit ezencies. 
1/ Guaranteed securities held ty the Treasury and securities cuaran- 4/ Includes prevaynente on securities dated February 1, 19!) end of- 
2 






teed as to interest only are not included in this table. fered as vart of the Fourth War Loans. 
Demand obligations. 
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INTEREST - BEARING PUBLIC DEBT AND GUARANTEED OBLIGATIONS 
OF THE UNITED STATES GOVERNMENT 


DOLLARS DOLLARS DOLLARS 
Billions == Public Debt and Guaranteed Obligations — Non-Marketable Public Debt renga 
270 270 60 

















260 260 











250 250 











a 240 
| Guaranteed obligations 


Special issues 230 
Public debt { 5884 Non-marketable issues 
Marketable issues _________j\9o9 

















0: ---- “+. .sS . : NN 
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Guaranteed Obligations Held by the Treasury ¥/ 
(Im millions of dollars) 





Tennessee 
Valley 
Authority 








wy 
- 
oenete 


S88 888 883 888 8 Bessa s.... 
888 8 Z8ias 


398 
398 
398 


~ 
+ 

















oO aa aa oOo 





ve 


ocUClc NN 











Daily Treasury Statements. 1/ These securities are not included in preceding statements of 
Less than $500,000. guaranteed obligations outstanding. 


Computed Interest Charge and Computed Interest Rate on the Public Debt and Guaranteed Obligations 


of the United States Government 


(Amounts in millions of dollars) 





Public debt and guaranteed obligations Public debt 1/ 


Guaranteed obligations 2/ 





End of fiscal 
Computed Computed 
annual Interest-bearing | annual 
debdt outstanding | interest 
charge 


Interest-bearing 
debt outstanding 


Computed | Computed 
annual j annual rate 
of interest 
(Percent) 








2 
a 


752 


9a 


947 


3 
w 


NNN 
os ee 
eee 


3 Bees Busse 


PEE SEEKS 


8 B22 $89 G22 3 BSRER SeRRE 


eseeee 
yen nwn 
oe @ ee 
ae 
sy 
wa 
. 


ee 
. 


167, 702 
168,9 
168,732 


eee 
é 3 


eee 
ss e 


oe 
185, 606 


SS Ble Sau SES &% Baaee Yas 


185,670 
186,403 
201,059 
208, 


209, 
209,332 


es eee 
~ ee 
me 
P a ece 


$88 228 884 BBS = BGEee FRESE 


hod od 
e- 
od al a oo od 


© 
ww 
iS) 
to 
we 
~ 























PF rw WF rr 


BBR BSS REE B ESESS SSSEE 


Zz 
a 


s- 


Per ren NEE FEF Ww 


§5& 


233 


REESE g 


1,449 
1.255 
1.262 


1,228 
1,225 
1.223 











Daily Treasury Statements. anmal interest charge and rate of interest on United States savings 
1/ Treasury bills are included in interest-bearing debt figures bonds, Series A-B are considered to yield 2. 


at face amount, but for purposes of calculating the computed is considered to yield 2.53%. 


per annum and Series F 


annual interest charge and the computed rate of interest, the Guaranteed securities held by the Treasury, and securities guaranteed 
discount value is used. For the purposes of computing the as to interest only, are not included in this table. 
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Statement of the Debt Position of the United States Government under Limitations 
Imposed by Section 21 of the Second Liberty Bond Act, as amended 
As of September 30, 1044 
















Total face amount which may be outstanding at amy ome time... ..eccccccscteccccceseeeees Core erereeesereceseeeseeeseeeesesesese 


Face smount outstanding as of September 30, 1944: 
Interest—-bearing securities: 












Bonds: 










PROASUTY . 0 cece ee seccceeeceres PrITTTTTTiTt Coccccccccccecs $81,270,101, 850 

Savings (maturity value) UY ccccccccccccese eeccoccccocecs 46,175,557, 200 

Depositary eeeeeeereeeerereses eeeeereceers eeereeroeeeeee . ° 

AAjasted Service....cccscesssecscevcsess Sdsceteconesccee 715,988, 307 

Total bomds......csecscccceces Cccecccccce Sescccccccveccccce eocccecccceccess $128,650, 456, 607 
Treasury notes..... PPTTTiTTtTy ceccececccs Covedccecce coccccoces cccccccccccccccces 35,849, 041,000 
Certificates of indebtedness.......ssssecersceees eedcocccesocccccscoéecosascees 36, 259,875, 000 
Treasury bills (maturity value).......s.ssseseeseses enentiate eneccoccecesnsesdss 15, 747, 367,000 








Total interest-bearing securities....... COCO HEHEHE ETOH EEO E ES OE EOE O SESE ES OSES ERE SO HEE EEE EES $216, 506, 739, 607 







Matured obligations On which interest has Coased....ccesccescesseccsecensenessesseeessenseecsevesvevens 232, O48, 475 











FEHR T EHH HTHH HOSE HH EEE HEHEHE eee EEE OEEREEEEse 


Beoess profits ton teens lth cosechéanstabedeiaiaaeiinencesbeaaedavaeet 326, 33. 
Total debt Dearing no interest......++ COCO O OREO EEOH ESET EHH EEOE SESE EEO OE SESE ES 495,186, 941 









Total face amount of securities outstanding......cssccseesesseccees PTETETITITITITI TIT TTTiTTrriirieiririirii irri 217, 233,975,023 















Total amount of authorisation unused as of September 30, 1W4......cececcccccccccseccecseececsseceeeesseeseesceseseseeees escces  $ 42, 766,024,977 
== 














1/ Approximate arnuaty wie. The current redemption value of 
United States savings bonds (except Series G which is stated 
at par) amounted to $37,323,276, 360 on September 30, 1944. 






Reconciliation of the Debt Position under Section 21 of the Second Liberty Bond Act, as amended, 
With the Gross Public Debt of the United States as shown in the Daily Treasury Statement 
As of September 30, 1044 
















Sind Sa GN GING 00 ch. 0 0 abn ccs daccbbph Shbbesrtncendescccnbegsemsnacedecsbsssecccocceccevoncénecesecodeasésias $209,495, 728, 547 






Total face amount of securities ey # limited by Section 21 







of the Second Liberty Bond Act, a8 amended... sccccsscccsecccesesess eoecee coveccccccccce evcccccccccoceess $217, 233,975,023 
Less: Unearned discount on savings bonds sy between 
maturity value and current redemption value).........ssescecsscccscesseccees pdbbitaneeenbeesttsosiciesees 8, 852,280, 840 
P $208, 361, 694, 183 







Ad4; Securities outstanding not subject to limitation under Section 21: 


1,124,024, 364 






eo ec ceccececceccecooces + $209,495, 718, 547 














November 194-4 29 


Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued or Guaranteed by the United States2/ 
Ae of September 30, 1044 . 


(In millions of dollars) 





Detailed anmal maturities 


Description of security 2/ Callabdle issues 


Mized- classified year of 
(Date of issue is shown in parentheses) maturity = . 


issues 











Us. sccvcccesccsccccccsccesccce Coccecees (Various) 15, 747 
indedt. P- 10/1/Wh......ccccccees (10/15/43 3,519 


ih te. of 

/#% Ob. of indedt. G- 12/1/¥..... cuaksdeassal Y 
Yee Se. talk. 0 a cocecece GaN | 3 
23,843 














(3/15/42) 
eas 
' yy 2 


1,223 
12, 
sha) eeeeeeeseceos 
(3/15 ) eeece eeecccce 


(12/8/39) 








(3/25/41 
BASus) 


ae 


(12/8/39 
































(Continued on following page) 





Treasury Bulletin 


Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued or Guaranteed by the United States 1/ 
As of September 30, 1044 - (Continued) 


(In millions of dollars) 





Description of security 2/ 


(Date of issue is shown in parentheses) 


Detailed annual maturities 


Total annual maturities 





Callable issues 
Tixzed- 


classified by year of: 





First Final 
call maturity 


Fixzed-maturity 
issues plus 
callable issues 
classified by year 
of first call 


Mi xed-maturity 
issues plus 
callable issues 
classified by year 
of final maturity 








1953-June... 
Sept... 
Dec.... 
Dec.... 





2-3/4% Treasury 
24 Treasury 
2-3/4% Treasury 
24 Treasury 

Treasury 
% Treasury 
2-1/4% Treasury 
Fe 


41/44 Treasury 
3-1/8% Treasury 


2% Treasury 
2-1/2% Treasury 
2-1/4% Treasury 


2-7/8% Treasury 
2-1/4% Treasury 


2-3/4% Treasury 
2-1/4% Treasury 


2-1/2% Treasury 
2-3/4% Treasury 


2-3/4% Treasury 
2-1/4% Treasury 


3/15/ 52-54 
3/15/50-52 
hee 


6/15/53-55 
9/15/51-53 
12/15/49-53 
12/18/51-53 


6/15/54 
6/15/52-54 


3)35/35-60 
/15/ 52-55 
6/15/53-55--. 
9/15/51-55 
12/15/5155 


3/35/36-38 
/15/58-63 


9/15/56-59 
9/15/56-59 


/ 43 
(aa/ie/3e) 
(12/22/39) 


(6/2/41) 
(6/15/38) 


















































(Continued on following page) 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued or Guaranteed by the United States./ 
As of September 30, 1044 - (Continued) 


(In millions of dollars) 





Detailed annual maturities Total annual maturities 





Callable issues d-ma Fixed-maturit: 
Deseription of security 2/ Fixed- classified by year of: — ao Cae ng 
Date seus shown in parenthe callable issues callable issues 
¢ er ™ “2 wees First Final classified by year| classified by year 
maturity of first call | of final maturity 








2-7/8% Treasury bond (3/15/35) 
2-3/4% Treasuzy bond 5/ (12/15/38) 





(6/1/11) 


2-1/2% Treasury bond (5/5/42) 


2-3/4% Treasury bond 6/ (6/15/ 


1 ) 
2-1/2% Treasury bond - Pte a} (12/i/ke) 





2-1 Ls bond - 6/15/64-69 (4/15/43) 
Hey treasury bond sn, (e/a) 





2-3/4% Treasury bond 
2-1/2% Treasury bond 





2-1/2% Treasury bond = 6/1! 62-67 (5/5/42) 
ey Treasury bond 9/1 etn (10/20/42 ) 





2-1/2% Treasury bond 


2-1/24 Treasury bond 
2-1/2% Treasury bond 





























1972-Sept... 9/15/67-72 (10/20/41) 


Daily Treasury Statement, and reports to the Treasury. rity. Callable issues with respect to which a definite notice of 
Excludes postal savings bonds, Federal Housing Administration de- call has been made, however, are listed as fixed maturities. The 
dentures, and guaranteed securities held by the Treasury. abbreviations refer to the following corporations: Home Owners' Loan 
It should be noted that callable issues appear twice in this column, Corporation and Commodity Credit Corporation. 

once in the year of first call and again in the year of final matu- 
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Offerings of Marketable Issues of Treasury Bonds, Notes, and Certificates 
of Indebtedness Since December 1, 104) - 






















































































aos —" Amount issued 
— Description of security Period to maturity oa — bh a 
= (Date of ieeue is shown in parentheses) eet te ane ama Pan ‘ bel foetal =. ymy- A 
opened VY restricted y securities 
ieeuce 2/ 
12/4/ur 12/4/41 | 2-1/28 Treas. dond - 9/15/67-72 4/....(10/20/421)/ 30 yr.9 09m) B/ | ccccecee 6,979 | 1,120 Sh ee OT 
an ieee Treas. bond - wag) :--- Gare is oe : 4 = niall Qhresesae 4,728 533 ie eee 
1/11/42 1/12/42 Treas. bond - 6/15/%9-51..... 000 (2/15/42)/9 ye.5 mw CT ye5 m) | weeeeeee | cvecee 2,08? = Leccvece 1,014 
sb oes aaaie 2-1/6 Treas. dond - $i3/ge-95 me ée0 /25 [a2) yee (lO yr. me) | ceccceee +63 1,512 See" \ seesee 
/b/se (6/42 | 1/26 certificate - 11/1/%2........... ee ee OE weegease 3, 1,507 1,507 
5/4/ue 5/4/42 | 2-1/26 Treas. bond - 6/15/62-67.........(5/5/42)| 25 yr,1 m (20 yr,1 m) 5/5/52 fee Fk | ee popeey 
jeelne /4/se | 2h Treas. bond - 9/15/49-51........ (5/15/42 g7es Tye.4m) — | oecvccvce 3,283 | 1,292 1,292 =| wvoee 
3)25/N2 25/42 | 1-1/2% Treas. note - 12/15 coceceeee(6/5/42)|% yr,6 0 dessecee “F 4as ous 1,118 eeese 1,118 
/18/4e (18/42 | 5/86 certificate - 2/1/%3........++ “{ a a ay career ae 3,128 | 1,588 1,588 seece 
7/8/42 1/s/ae | & + dena - 5 eenseeee Hae 997,58 fT FF.5B) | evvecees en 2,098 2,098 eee 
sine 8/ 2-1/2% Treas. bond - / Yo o+-+ (aaine 24 yr,10 m (19 yr,10 =) 6/ 5/5/52 1, 1, i ee eee ° 
8/6/4e 8/ 1/% ificate - 8/1/9J..... 00005 (8/15/42)|1 yr Savedsee 3,273 | 1, 1, os 
9/10/42 9/10/42 | 1- Treas. note - Ds +t <enceees nee ~ - TF preceeee 3,637 | 1, an <1 assess ° 
/i0fse 9/10/42 | .656 certificate - ue Seccee dice re 8 ences Ne 1, 1, sbéees 
io/a/ee | 10/ea | ia/at green, none = B/AshR6 O.cscccesteele area | IT aiiee | Eiee lectee 
. iO LEf 25/90 Beeeee cece | i 2S oes . . P'S eee ee 
10/26/42 | 10/26/42|7/@% certificate - 11/1/%3...... oes e(12/2/42)/1 Me eandanhe 3,105 | 2,035 2,035 8/ | ..+0 
rs Treas. = 1/4e)| 26 a 2, 2, i: | E eceuns 
11/30/42 ofa 1-3/Wf Treas. dond- 6/15/48........... revered 5 3.6 a nae = 598 5 oee 5 0be cocece 
Cortificate- 12/1/43..........-( lyr eerie 5,18% | 3,800 3,800 ee 
1/21/43 1/21/43 | 7/88 certificate - 2/1/Wh..........06 eee meee ° 6,402 | 2,211 2,212 S/ | .oveee 
2-1/2% Treas. bond- 6/15/64-69...... + (4/15/43) | 26 yr.2 21 yr,2 a) 4/15/5, 762 762 * Bae eer 
3/12/43 wens 2% =: Preas. bond- ie seseeeee wasnsy 9 7, . 7 o=.3 =) coscece : 12.757 01539 8539 eeeeee 
7/%  OCertificate- 4/1/¥s........... Do os: ec oe eeeeked 12,85 | 5,22 SMR cece 
3/12/43 eagit3 71/@% Certificate - 5/1/¥%........006. i, ieee ae sae TG: — Levccne 1,655 
6 (28/43 | 1-1/26 Treas. note - 9/15/%7........+.. (7 ES eee, aCe ¥ 2, Rh acaee ‘ 
Litas 7/22/43 | 7/e8 Corti fiente - ae kedennchensd eis} i ae ent ae re el 1,556 
t 
urs Treas. aseeitae eccosced (9/15/43)|26 yr.3 m 0 (21 yr.3 ») 9/15/53 3.779 | 3.779 elie  - | -cccces 
6 Treas. bend- 9/15/51-53......-.(9/15/43)/10 ye i (Br) lew ween > i . een 
cnsns | sista] 9 Eee See apps Granilier fem?” | 2 Bite Rep SS 
10/6/% 10/6/43 | 7/@% Certificate - 10/1/¥4.......... Ee INE ea rs Sa ee ° ° ° 1, 
is Seale oa ce eee hewn: ereny| MH) colle ier |e 
. ~ FADS) Blaccee . J . B) Sf | eecvcces . . ’ . 
11/22/43~~| 11/22/43 | 7/e6 certificate - 12/1/%%....7... oo + (12/1/83)/1 4 ees see he 3,500 eenves 3,540 
t 1 
11/22/43 va 21/0 frees, vond= 9/15/ ad secs (eats) ate Gaaite onis/ Sree | Sree 4 3728 ¥ iain 
. cae >) be ae > LEE {2 +f 8 . . 0 fSB Ad | cocces 
; 1/8 Certificate. 2/1/05............ (2/1/uu)|1 9 4 see | she Teylocne HP) 2222 
1/2ae/ee 1/a/us | .90% Treas. note - 3/1/85.......00.- (2/1/4%))1 yr,1 Eh seamen’ B . wonsee cf ee Pore 2, 
3/2/s 3/2/04 | 2-1/2% Treas. tend = 3hs/ 70 ¥, seeeee (2/1/%) 26 7 rs (2 yr) 7 2/1/5% | cnseee "1 coveee t 
3/2/ue 3/2/s | 2-1/6 treas. bend - 9/15/' W/o ..eee (2/1/e4)}15 yr,6m (12 yr,6m) 12/) 9/15/86 | ...... ta osecee te 
yee yee ag Seems. ante . (33  -apmeneenae G hes} 4 pad (so! ths Genphaee B -eendes tm estes th 
Ryenfos | S/auiae| 4/06 cersifionte — 5/2/05....20..... (5/1 /e) | oe sores; | in Sa ee ee 
21/28 Treas. bond 3/15 ooeeee(2/1/¥4)| 25 yr.9 (20 yr,9 m) pt . x 2,909 11/| ..s0 ° 
vor | ono] Soyer Seen aay ae | aa | eae egy 
1/86 Certificate 6/1/%5...........(6/26/44)| 1. cuaaaia 4,770 | %. 770 Ti/|%, 770 eae 
1/20 7/20/44 | 7/86 Certificate - 8/1/05.....ee0000-(8/1/M)11 ye sd ee o 1 eenees 2, ee 2, 
e/a Hvhot ue cueidiens - oo aaneae Ryn 1 ait 2 ae le ° bah ones eo 
. @ ZF ADI FO Bi eccecees Sais ee | eeseee | {856 #+;#J|[eeeser 
9/20/4s 9/25/44 | 7/86 certificate - 10/1/%5....... eco yey RE a not tr a I eae A lapis 3.e coceee see 
Treas. dbond- 3/15/66-71....++0.(12/1/¥%)| 26 yr,3 2 yr,3 2) 12/1/54 1 eevee 
Se ave Ce 3-3 ee saat ASS ieee? | he i j see 
1/e% Certificate- 12/1/W5...e0e0000(22/1/4s 1 rv casita seiews 








Interest commenced on October 15, 1942. 
Issued primarily to refund maturing security. 
Interest 4 on October 15, 1943. 
)/ +amnouncement of exchange offering was included in announcement of 
prior to a specified date, with two exceptions: (1) concur Third War Loan, Angust 16, 1943. 
on amount of War Loan securities issued consist both of 
@mounts issued in connection with the Drive, and of amounts issued 


ay 
Ioan for limited investment of their savings deposits; (2) commer- with Drive to U. S. Goverment agencies and trust funds 
cial banks may temporarily acquire restricted issues through fore- and to commercial banks. 
closure when such issues have been used as collateral. y oe oe _ 

» 1944. 





1/ Im the case of the reopening of a previously offered security, the (2S Ss 








3/ Consists of all public cash subscriptions end of subscriptions by Interest commenced on June 
U. 8S. Government agencies and trust funds. Interest commenced on September 15, 1944. 
4/ Reopening of previously offered security. Security will be on sale November 20 through December 16, 1944. 
Interest commenced on December 15, 1941. 
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Disposition of Matured Marketable Issues of Treasury Bonds, Notes, and Certificates 
of Indebtedness and Securities Guaranteed by the United States Since December 1, 104) 





Description of called or maturing 
security 1/ 


(Date of issue is shown in parentheses) 


Amount of 
maturing 
or called 
security 
outstanding 


Description of new 
security offered 











7/ 
1/15/42 % 


eysyne {| ? 


9/15/42 
10/15/42 
11/1/42 
12/15/42 


2/1/43 
3/15/43 


suns {| 3 


6/15/43 
6/15/43 
7/15/43 
6/2/43 
9/15/43 
10/15/43 
10/15/43 
12/1/43 
12/15/43 


2/1 
2/1) 


3/15/%4 


4/1/We 
5/1/44 
8/1/u4 
9/1/% 


gjas/as { 

10/1/44 

12/1/44 
12/15/s 





te - 5, (6/15/37) 
a: oe (oAs/33) 
FMC bond = - «1 (1/15/35) 
2-3/Wh FMC bond =~ ; 3 
Totals for exchange transaction of 1/15/4%2.. 


HOLC - 1/4o—ly ( ) 
oi" an : Wane tia Holsas 
Totals for. exchange transaction of 6/5/t2... 


2 = Treas. note - 9/15/42 
1/8% RFC note - 10/15/e. 
1/26 Certificate - 11/1/42 
1-3/6 Treas. note - 12/15/42 


oat mate. 


5/8% Certificate - 2/1/43 
3/46 Treas. note - 3/15/43 
3h Sense = Sans 

Totale for exchange transaction of 5/1/43... 


3-3/8% Treas. bond - 6/15/43-47........ (6/15/27) 
1-1/8% Treas. note - 6/15/43 

1-1/8% RFC note 

1/8% Certificate - 8/1/43 

1s Treas. note - 9/15/43 


3-1/6 Treas. bond - 10/15/4345... ,...(10/15/33) 
7/8 Certificate - 11/1/43 (11/2/42) 


1/8% Certificate - 12/1/43 (12/1/42) 
1-1/8% Treas. note - 12/15/43 (12/15/38) 


(6/25/42) 
(3/15/21) 


1-3/W6 FPHA note - 
1/8 Certificate - 


1 FFMC bond 
ZARG mae be 
RFC note 


(2/1/39) 
(2/1/43) 


1! ) 

grays 
1/3/42) 

(5/2/34) 

3/% Greas. note - 15/39) 
Totals for exchange transaction of 3/15/%4.. 
Certificate - 
Certificate - 
Certificate - 
Certificate - 


1/84 
1/% 
1/8 
1/84 


4” 


8/1/¥% (8/2/43) 


9/1/% (9/15/43) 


Treas. - 1 (1 1) 
rene. ate = Saar iaz/ae/35) 
Totals for exchange transaction of 9/15/44.. 


1/86 Certificate - 10/1/¥s (10/15/43) 
1/8% Certificate - 12/1/44 (12/1/43) 


Wh Treas. bond - 12/15/We5M....... (12/15/24) 


30 
236 
103 


In millions of dollars) 


20 
2 
33 F 





1,076 r 


87 
2 





1,151 


sue 
320 


232 








1/8 Certificate - 


" 


1/86 Certificate - 





602 
185 











788 


3.492 
J 


2/ 


1/@ Certificate - 
-90% Treas. note - 
{ 11/06 Treas. note - 


w wS AR BSR AGTEAARSS & 


dond - 1 
2-1/2% Treas. bond - 


|. Treas. bond - 6/15/49-51 


} v-ayes Treas. note - 12/15/46 


6/1 /oy 


2-1/2% Treas, bond - 12/15/6469 
4 Treas. bond - 9/15/51-53 


10/1/44 
12/1/44 


3/1/45 


9/15/56-59 
/2 70 
tes 


W/1/%5 
5/1/5 
8/1/%5 
9/1/%5 


3/15/46 


10/1/45 
1/1/46 
9/15/47 


1 
Sasieeny 





r 


Revised. 
L/ Original call and maturity dates are used. 











New security will be offered on or about November 20, 19M. 


Will not be available to commercial banks. 











outetanding 
(as of date 


shown in 
first column) 


Total bills 





Amount of 
maturing 
issue (as 
of date 
shown in 
first column) 








Amount on 
basis 1/ 


competitive | fixed-price 





dasis 


Amount on 





This practice commenced with the off 


Bills dated May 12, 1943. 


Amount of bids accepted 


bidder are accepted in full at a fixed price 


Total 
amount 


1/ enters for bills in the amount of $100,000 o 
dred. 








bids 
tendered 


Amount of 





(Amounts in millions of dollars) 
Description of new iseue 


Wumber of 
days to 
maturity 
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= 
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o 
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o 








Table 1.- Description of Treasury Bill Offerings and Amount of Maturities 


Anmal Reports of the Secretary of the Treasury. 


#A3 “ORR 


gaze 33523 2222 g2727 


Data on new issues come from Public Debt Service; amount of 
maturing issue ani total bills outstending are on Daily Treas- 


ury Statement basis. 
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Offerings and Maturities of Treasury Bills - (Continued) 


Table 2.- Prices and Rates of Treasury Bill Offerings 





Total bids accepted Competitive bids accepted 





Average Equivalent 
price average 
per hundred rate 1/ 








(Percent ) 
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S25 3655 $58 
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E222 S222 E2292 E222 S299 E2922 S929 S999 SZ999 
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SESE SESSS SIS SSSSS SSSS SSSS BSsss 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
May 
May 
June 
June 
June 
June 
Jane 
July 
daly 
duly 
July 
ang. 
ang. 
ang. 
ang. 
ang. 
Sept. 
Sept 
Sept. 
Sept 


BEES VESLS BSVS LSSSE See 
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ees es 
PRSS Ss 
































Source: Public Debt Service. 
Back Figures: Anmual Reports of the Secretary of 
1/ Bank discount basis. 
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Treasury. 
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Sales of United States Savings Bonds - (Continued) 


Table 1.- Summary of Sales and Redemptions, by Series - (Continued) 


(Im millions of dollars) 















































Sales Redemptions 
Amount 
Fiscal year outstanding "hanes Sales to mr 
or month sone a fiscal year o ee Sales ad redemption rae Original | Interest 
or month 1/ or month tal pe Bee no bags values oe - ri ued 
Danks 
Series B 
19m... 203.2 +203.1 203.1 203.1 ‘ - . . - 
19ke.. 3,670.8 +3,467.7 3.9883 3.508.3 : 1.5 60.0 &.0 ® 
1943... 11,286.6 +7, 615.8 8,271.3 8,271. ee 33-1 668.6 668.0 6 
Wcccvescececesceccs a 21,124.8 +9,838.2 11,819.7 11,819.7 6 118.4 2,099.9 2,094.6 5.3 
1943-September......... 13,660.0 41, 269.5 1,400.2 1,400.2 ones 6.1 136.8 136.5 +2 
Ootobder.......+005 - 14, 881.6 41,221.5 a < x 6.4 125.1 124.8 2 
envoreses 15,404.7 +523.1 3 3 7.5 ba 149.4 3 
December ......+++ 15,957-2 +5§2.5 727. 727. 11.2 186.2 185.9 . 
1944-January..... ‘ie 16,891.0 +933.8 1,084.6 1,084.6 wees 12.7 163.6 163.2 4 
Tebruary.... 18,841.7 ages 2,102.3 2,102.3 caus 9.1 160.7 10.3 “4 
March....... 19,18 .8 +344,1 575.8 ¥ ese 9.7 oul. 240.8 6 
april... 19,592.8 +407.0 7 605.7 ee 14.2 212.9 212.2 6 
Mayes cescees 19,979.5 $386.7 3 6oh. 5 e 12.1 249.7 248.8 68 
June.....-.- a, +1,145.3 1,349.8 1,349.8 15.2 219.7 218.9 8 
_ daly... 22,632.3 41,507. 1,686. 1,686, 17.3 196.3 195.6 8 
August...... 22, 898.9 32eb:2 wp. 499. 13.0 at aay 1.0 
Sep 23,256.9 +357.9 590.8 590.8 a.g -7 253. 1.1 
: Series F 
66.6 +66.6 66.7 66.7 — - . . - 
228-9 oy 3 454.9 434.9 ahon 2 2.9 2.9 ° 
1,2k2.3 +743. 757-9 re cece 2.5 17.0 17.0 ° 
1,995.7 $753.4 802.2 2 111.0 8.8 57.7 5/ 
1,439.4 +136.7 139.0 139.0 4 2.7 2.7 . 
1,529.6 +90.2 93.1 93.1 evce 4 3. 3.3 . 
1,548.7 419.1 4 ~ coos 7 x <0 . 
1,568.7 +20.0 ol ol aes 8 8 8 ° 
19b—January....s00+se0 1,691.9 +123.2 126.8 68.7 58.1 1.1 4.8 4.7 . 
Pobruary.......+0+ 1, 3] 4151.7 157.4 132.7 24.7 6 §-3 6. ° 
March. ...ssesseeee 1,860. +17.0 22.9 21.7 1.3 7 6. 6. . 
BOR cacccesiesce 1,875.8 #15.2 19.3 19.1 22 9 0 0 . 
GE iccccrecccece 1,885.9 +10.0 15.3 4, 7 1.0 3 12 ° 
TUN. eeerececeee 1,995.7 | - +2109.8 115.1 89.1 26.0 1.2 6. 5/ 5/ 
BRP ccccccescrese 2,091.2 +9525 101.1 88.3 12.8 1.5 Tel 
2,102.3 +11.0 17.8 17.0 8 d ie 
2,113. +11.0 16.0 15.8 ol 2. -3 
Series G 
+394.0 6 394.6 oak 5 5 ob: 
aes ae a hou ~ Be eee 
+2, . ’ ° , . were sere . ° ee 
sermat out re 247.2 ese 134.0 134.0 sive 
m +378.4 387.4 387.4 eee 9.0 9.0 eee 
+265.8 27? ay oes onus 9.1 9.1 oe 
+99. 109. 109. weie oon 9.7 9.7 éon 
+91. 101.4 101.4 ooee oss 9.8 9.8 one 
+4744 486.9 22-8 134.9 dose 12.6 12.6 ooo 
+510.7 521.7 9 55.8 PEA 11.0 11.0 an 
+96.8 110.3 107.6 2.8 oes 13.5 13.5 eee 
+100.8 113.5 112.2 1.3 visas 12.7 12.7 vou 
+3504 111.1 109.6 1.5 eeee 15.7 15.7 eee 
+362.1 377-3 326.5 50.7 see 15.1 15.1 coe 
+320.8 337.5 m4.2 2303 voee 16.7 16.7 ose 
+66.5 85.3 R le cece 18.8 18.8 ose 
+66.9 85.3 5 8 sous 16.4 16.4 ae 



































Daily Treasury 
* Less than $50 

At current redemption values except Series G, which is stated at par. 
Estimated, except for Series G. 

details concerning redemption values and investment yields, see 
Bulletin" for August 1943, page 4. Series A-D, sold be- 
and April 1941, are 10 year discount bonds sold at 
90% per annun if held to maturity; 


z 








than par before maturity. 


Purchases of Series F and G combined in 


any calendar year are limited to $100,000 issue price ($50,000 in 
calendar year 1941) and through December 31, 1943 could be made by 
banks. Commencing 


ury donds of 1 


donds of 1952-54, do not exceed 
time certificates of deposit, or 


donde 


tween January 1 and June 12, 19¥%4 the limit was $100,000, providing 
donds Treasury of 


that totel holdings of Series F and @ 
1965-70 and 2)% Treasury bonds of 1956-59 
ings deposits, or $200,000 





bank: p 
and are estimated to have 


Not yet available. 


aid not exceed 10% of sav- 
whichever was less. 

were permitted prior to April 1, 1940, 
aggregated about $300 millions. 
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Sales of United States Savings Bonds - (Continued) 


Table 2.- Total Sales by Series, Classified by Denominations 





Sales in millions of dollars at issue price Percentage distribution of sales 





Total Denomination Denomination 
all 
denomi- $25 $100 $25 $100 $1 ,000 


nations 
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100.0 
100.0 
100.0 
100.0 


394.6 
2,032.1 
2,759. 
2,875. 


387-4 


LH my 4 
109.4) .. 
101.4 


486.9 
52.7 
110.3 
113.5 
SEReRI ccc eee ened 
377-3) «+ oe abou 14.4) 
337.5] «+. eee eece 14.6 
8 


Mae ace uaak lead 3.6 
85.3| «+. odadh.” wdbed 3.2] 


(1) Total sales: Daily Treasury Statements; (2) Mgures by de- 1944 and was made available only to members of the military and 
nominations are estimated on the basis of reports received by the naval forces of the United States. 

Sales of Series B, F, and G bonds commenced May 1, 1941. 

Sale of $25 denomination Series F bonds began in January 1942. 
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Less than .05%. 
Sale of $10 denomination Series 3 bonds was authorised on June 7, 
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Sales of United States Savings Bonds - (Continued) 


Table 3.- Sales, by Series, to Investors Other than Commercial Banks, Classified by States 


PART A - SERIES E 


(In thousands of dollars at issue prices) 
























Miscal year 1943 1944 
State 
1943 1944 Sept. Oct. Nov. Dec. Jan. Fed Mar. Apr. May June July Aug. Sept. 
P 
Alabema....... sae 91,272] 139,180 15,600} 17.171] 7,449] 7,331 | 12,648 30,5} 5,699] 7,111 en 14,343] 25,560] 5,053) 6,731 
Arizona.......+. = 27.8 +252 5,100 5,234] 2,092) 2,012 3,822 8,7 2,075| 2,098] 2, Pe 2 1,412] 1,829 
ArkansaS.......+. 52,764 74,176 9,600 8,817| 3,675| 3.903 8,405 14,017| 2,879] 3,037] 3.718 6,947; 10, 2,351 | 3,100 
California..... a 638.877 970,424 88,400 | 123,724] 56,049 / 56,999 | 86,635 | 182,940] 45,970 | 55,636 53:933 96,211 163.598 41,304 | 53,852 
Colorado........ 2,132 90, 226 11,300] 12,427] 5,028 p22 7,698 17,460} 3,864 3-61 +357} 10,011] 13,620) 2,809] 3,725 
Connecticut...... 168,258| 220,926 21,500} 26,163/ 13, 14,557] 19,502 41,593 | 10,620 | 12,408/ 13,097] 23,139] 33,522/:10,316| 12,269 
paweeadee 21,824 27,609 3, 3.155| 1,563] 1,802 2,739 4,205] 1,574] 1, 1,391 3,177 3,610] 1,382] 1,5) 
Dist. of Columbia 83,14 135.069 10, 17,113} 12,049} 8,516} 11,419 23,069| 5,483 71898 7,871} 13,992 25-86) Maes He 
LAG ‘ 89,4 142, 682 13,000] 18,361] 6,699) 8,067| 11,237 29,4K6/ 8,127) 7,856) 8,526] 14,392 9 5,849 | 7,877 
Georgia. ...+..0+5 94,524) 145,933 14,900 an 8,666} 9,051| 11,850 29,947} 6,952] 7,880} 8,403} 1%,232/ 24,987] 6,024] 8,616 
TAahd. ccccccccece lee 40,2 4, 500 6, 1,643] 1,979 3,979 8,957; 1,124] 1,411] 1,935 tes 6, 1,292 
Tllinois......0+ 575,0 755. 77,800 84,909 45,479 50.733 52,791 150, 1 40,050 43,782 42, , 140,398 36,009 2181 
PARGic esse ccsvs a o 33-3 om ay be — ao ! eo Ke —- 9-39 eo 155m Mase 
TOWRA... ccsceccece , , 5, , , , * , , . . . - , . 5 222 
ER ienatcases 106,190} 163,077 20,800} 21,497] 7,447) 7,015) 214,457 36.095 7,257| 6,646) 7,202} 19,625] ° o6,4s5 Fees 6,435 
Kentucky......+++ 87,607} 127,956 15,000} 16, 5, 8,060} 10, 26,856| 5,089] 6,532] 6,88 12,297| 20,168] 4,302 657 
Louisiana........ 94,910} 141,106 18,800 171838 He 7.351 12,87 25,213} 6,896| 7,657) 8,01 14,200} 20,530] 5, 744 2 93h 
re ‘ 37.3 54,994 5,500 8,325} 3,595| 2,814 4, 761 11,530} 2,545) 2,418] 3,029 5,095 9,791} 1,940 2,535 
Maryland........+ 108,604} 152,566 16,200] 17,427) 9,015] 11,250] 13,575 25.983] 7.289| 8,634 9.005 16,630| 23,996] 6,969] 9,202 
Massachusetts.... | 280,091 320-986 35» 52,616 | 23,467| 21.771| 35,929 76, 15,692 | 20,881] 23, 38,237| 60,670) 13,802 eh263 
Michigan......... 481,637 +159 75,100} 96,003] 40,469| 40,940} 52,215] 131, 33,961 | 33,122] 33,829] 74,137) 95,048) 23,516| uu, 
Minnesota........ 179,108} 249,962 39,600] 29,645] 12,095| 12,041 | 28,795 43,513| 10,170} 9,592] 10,039] 32,193] 37.573] 8.220] 9,431 
Mississippi...... 52,870 oe 14,100 9,158| 3.15 +571 27a 18,751| 2,807| 3,087 $137 -941} 14,815) 1,850]) 2,296 
Missouri......... 195,868}  283,681- 35,100} 34,336] 15,536| 16,519] 26,617 52,048| 12,043) 12,334) 14,751] 35,145] 38,657] 10,919| 12,696 
Montana....s.eees 39,432 55,230 9,200 7,090] 2,046) 2,199 6,505 10,567} 1,689] 2,121] 1,912 ]-50 1.105 Ss 1,856 
Nebraska........+ 72,211] 128,0 13,300| 22,315] 5,050/ 5,281] 10,870 28,807) 4,706) 5,345) 4,747) 16,008) 21, 3,5 | 4's 
et Dinwcite te p 11,466 13,468 1,800 y 693 639 408 2,994 567 563 oa 1,323 2,756 493 576 
N shire.... 25,787 32,722 2,800 5,018| 2,012} 1,764 2,656 7,195} 1,025] 1,440] 1,623 ,O17 6,529} 1,074/ 1,812 
a donee ee neeed 303,807 415,338 +300 »899 | 24,314) 28,307 34,571 739238 21,497 | 23,426! 23,752 whos cs a, 22, 744 
New Mexico....... 17,284 27,990 3,500 3,523 1,336 1,465 2,555 * 1,225| 1,300 2092 3,327 4, 1,094 1,075 
New York......++ | 992,988 | 1,290,035 || 135,200] 158,407] 65.537| #4,614| 121,785 | 242,271| 68,902| 67.927] 67,337| 127,955] 21%,362| 58,011 | 70,852 
Septh: Gheiiian... 113,869 ies, pe 18,200 »T5L| 8,138) 8,968 14925 30,398} 5,526] 7,157]: 7,281] 14,021) 25,034] “4.697| 7,195 
North Dakota..... 349) (458, 8,300) 9,325] 2,656) 2,170) 8,635) 11,317) 2,462) 1,434) 1,468] 7,970) 9,822) 999) 1,315 
CihO. cccccccccccs 364 714,177 72, 85,682 | 44, 52,654 60, 766 116,942] 39,378 | 39,912] 43,338 71,091] 106,343] 35,040] 37,327 
Oklahoma pbccwcnes ck 55.208 T5200 18,575 é'd08 7,672] 12,867 28, 783 pride 5. :987| 15,551] 22,290) 4,547] 5,906 
Oregon.......00+ - | 107,6 159,752 15,600} 2b, 9,283| 9,266] 14,462 29,055| 6,806] 7,643) 6,940; 16,571]  28,058/ 5,937] 7,379 
P lvania..... | 626,0 857.400 92,400 | 102,520] 52,523| 56,156] 76,495 | 147,646) 45,018] U4,805| 46,402] 91,438] 126,273) 39,068| 47,888 
Sore ge ee 53, 60,858 6,200 8,164 He 37698 3°33 11,198} 2,264) 3,460) 3,554 5,790 10,208 2,417 31723 
South Carolina... 53,401 76,058 8,800 10,170 +231 217 621 14,417| 2,899] 3,763) 3,938 7.912 13,452] 2, 1937 
South Dakota..... 33,171 3,81 9,200 T,212| 2,008) 1,962 7,184 10,099] 1,589] 1,625) 1,60% 7,386 8,224; 1,182] 1,495 
100,5 1 71298 16,600} 21,149] 7,365) 7,991] 13,782] 26,586) 8,944) 7,533) 7,982) 13,852 957 778 7,365 
306 265 494,995 65,200} 59, 23,792| 26,190] 39,487] 105,358) 20,696/ 22,255) 20,791) 63,455 s871| 16,019 | 20,335 
2k +357 +500 8,574] 3,194) 3,522 4,835 11,042} 1,604) 2, 2,516 6,207 9,080} 1,590] 2,476 
R75 road 200 2,844] 1,040 862 1,642 4,021 645 er) 91g 1,947 iim a7 746 
145,459} 189,563 17,600} 23,557] 11,090] 13,534] 17,862 36,471} 7,118] 9,828] 10,264) 18,927 +789| 6,385 | 10,856 
Washington....... 163,924} 257.729 22,400] 36,041] 15,333| 17,085] 23,860 +193} 11,280] 13,894| 13,799| 27,579] 38, 10,463) 15,994 
West —* ea, 83 "set 9,100 end He 6,308 8,760 16,958} 4,409 i989 9 He] 153 4,01 £730 
Wisconsin........ | 172,650 280 28,500} 35, 13,086} 13,748] 18,870 51,125] 10,129] 11,089] 10, 28, +158] 9,915] 12,970 
Wyoming.....sees- 17,313 23,769 2,100 3,914) 1,181) 1,329 1,779 5,805 878 941} 1,049 2,254 4,072 39 gug 
Ne ee i 7.397 6,960 500 gle 28h Fs 393 1,541 157 317 33 869 822 438 390 
C Zon®..+++- ° 4, Tl 787 522 4gs 1 76 2 538 528 657 1,149 18 532 
aunts. 4 aeeene . 61 eee +4 53 3 4,862 5,986 4,800 6 ee 4,006 bas ba 5,050 7,200} 5,069} 5,0 
Puerto Rico...... »422 8,931 . 322 ji2 465 1,746 2,435 903 2,469 321 aa 
Virgin Islands... 3 4 37 67 3 10 79 39 5 23 10 15 129 5 n 
Other possessions ° - ~ - ~ 7 38 6 2 1 15 3 12 
Unallocated...... 63,624 58.495 - 221 187 61 26 135 43 42 23 7 20 - a 
Adjustment to G 
Daily Treasury 
Statement...... +90,737| +225,856 |] +147.952| -124,47% 423,585 |+22,998| +78,546 | -95,133|+29,094|+14,052/+19,004) +122,879] ~-164,120|+31,932 | -14,874 
DE codecsueses 8,271,275 |11,829, 742 |]1,400,159 [1,340,148 [665,293 |727, 558 [1,084,637 | 2,102,345) 575. 774/605, 709 | 624, 2531 349, 7941 686,509 |499,357 | 590,827 
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Sales of United States Savings Bonds - (Continued) 
Table 3.- Sales, by Series, to Investors Other than Commercial Banks, Classified, by States - (Continued) 


PART B - SERIES F AND G COMBINED 


(In thousands of dollars at issue prices) 











































































































Fiscal year 1943 igh, 
me 1943 194s |] sept. | Oct Yor. Dec. | Jen. | Fed. Mar. pr May June | July | due Sept 
P 
Alabama... 32,007 | 30,256 6,700 | 3,607 666 | 1,095 | 3,399 5, 829 887 826 ee | 3,8 | 4, 
Ari sona.. 8,421 9, 450 1,800 772 249 370 1,926 423 437 262 | 1,497 138 4 
Arkansas. 16,578 | 217,831 4,400 | 1,398 Us 385 | 2,4 2, 4u2 694 unl | 2,940 | 1,79 332 538 
California.....-- 224,145 | 258,108 |] 40,200 | 24, 964 |11,765 | 9,257 | 33,408 43, 9, 868 6,887 8,823 | 31,374 | 34,840 o| 8,0 
Colorado....+++++ N 30,678 6,100 | 2,924 979 | 1,039 | 3,709 ay or 1,276 1,2% 1,231 | 4,286 4 " ‘Bs ‘ey 
Connecticut.....- $1,128 | 64,437 7,100 | 7,09 | 3,367 | 2,462 j11,M12 | 12, ugh | 2,459 2,215 2,600 | 7,706 | 6, 1, 576 2,106 
Delaware......+++ 12,326} 10,306 1,400 | 1,020 561 uae | 1,245 1,660 4ol uy 456 | 1,20 1, 804 302 2 
Dist. of Columbia | 33,757] 29. 762 5.300 | 2,326 | 1,021 | 1,45 | 4,682 5,026 | 1,108 ss 1,083 Lane ey is 
Florida.......++« % 5 | 40,496 5.800 | 4,222 | 1,701 | 1,615 | 3,580 8,317 | 1,868 2,068 1,580 | 5,359 | 6,2 1,680 a 
Georgia. .--+++eee 37,83 | 41,958 6,700 | 4,390 | 2,325 | 1,916 | 3,509 8,723 | 1,230 1,506 1,427 | 5,5ub | 4,149 1,246 | 1,212 
TAMGc ececccoese 8,031 .6 1,300 | 1,012 292 262 | 1,012 7 a 204 176 | 1,183 22 180 226 
Tllinois....+-+-+ 272,112 | 236,291 |] 30,700 | 28,524 | 10,535 5,232 25.797 | 47,407 | 13, 10,605 | 10,752 | 27,872 | 27, 9,156 | 7,48 
79, 62, 711 11,700 | 9,593 | 4,312 1,60 8,766 | 14,013 3, THO 4, 680 &,112 | 10,246 | 10, 382 2,9 2,299 
Lao 106,397 || 13,800 ahs 3,002 | 1,560 |10,030 | 15,471 5, Sul 4, 260 3,615 | 14,284 | 9, 23a 2,450 
34, 897 »903 7,100 | 4, i'596 | 1.380 | 5,286 | 8,370 | 1,m8 2,307 | 1.572 | 7.34 | 4,7h9 | 2.473 | 1.435 
~ de 47, Whe 7.900 2,969 2,352 829 8,117 6,557 1,697 2,416 1,896 7, 888 4,169 1,350 1,406 
+461 | 38,952 9,600 | 3,240 | 1,43 | 2,064 | 4,129 6,210 | 1,268 1,322 1,1% | 5,739 | 4,436 1,286 | 1,2 
20,245) 20,592 2,100 | 2,470 | 1,099 897 | 4, 3. 647 785 624 | 2,353 | 2,617 393 
54, 252 493 || 8, 3.626 2,612 | 2,762 | 7.325 Bg 2,335 1,828 2,738 | 7,024 | 5. 1,906 | 1,707 
174,999 | 147,625 14, 16, 357 7,554 5.573 | 3.252 338 5,196 3 7,288 | 17,887 | 15, 3,560 an 
106, 363 | 104, 20,800 | 11,792 | 4,300 | 3.3 11,217 1,78 3. 4,332 | 14,080 | 12,12 2,732 | 3.77 
69,692} 69,836 || 12,400 7,306 | 2,286 2a] 10,550 | 11,952 —_ 2, 720 2,663 | 9,912 9. 3 1,751 | 2.342] | 
21,812} 22, 5. eto 3,308 | 3, 1 5 380 | 3,800 | 2, 588 Mm 
Missouri. 84, 266 91, 689 13, 6, 1. 3,539 2, TH 12, 896 13,1 4,970 5, 4, 083 15, 806 7, 86 2,028 3,117 
Montana.....-+++« 10, 13, 550 3,100 | 1,147 391 299 | 2,108 2,112 3% 4ge2 om | 2,671 | 1,322 277 
Nebraska aa ak 39, 339 6,100 | 4,357 | 1, 928 | 4,179 8,177 | 2,153 1,965 1,623 | 5,242 | 4,964 | 1,333 re 
Wevada.....-.++++ uw | "3,630 900 198 80 ns 750 190 45 56 wd 69 57 158 
New Hampshire... | 14,403] 14,563 goo’ | 1,710 559 426 | 3,112 3,509 52h 473 7 | 1,768 | 1,796 61 y 
Yew Jersey eeeeeee 118, 761 106, 39 16,800 12: lee 5,099 46055 12,607 19, 326 4,173 3,892 3,693 13,295 13,469 3.158 3,086 
Wew Mexico.....-- 7,025 6,503 1,200 Tm 158 1 She 1,267 119 1 151 1,121 116 217 
Wew York.....++++ 627,986 | 472,310 |} 75,000 | 48,354 | 16,735 17,926 | 68,129 | 96,018 | 19,585 | 17,629 | 13,960 | 51,251 59,856 | 12,685 12.968 
Worth Carolina... | 44,654) 42,263 9,000 | 3,093 | 1,693 | 1.532 | 6,050 5.911 | 1, 1,739 1,603 | 5,885 | 4,592 | 1,087] 1, 
Worth Dekota..... 10,937} 14,978 2,400 | 1,575 5 7 | 1,926 2, 754 17 537 ui | 2,890 | 2,147 469 377 
Rh. sinncvensies 203,827} 194,155 || 34. 16,802 | 8,935 | 8.432 | 28,030 | 26,711 8,565 9,957 6, 816 | 22,30 | 21,893 | 7.4 » 710 
Oklahoma ve enetens 0 oh *f00 3,264 851 1,423 bs 195 .77 722 ash 611 | 3,623 | 3,420 0 . 789 
Oregon.....-++++e 32, 29, 326 ,000 | 2,723 955 | 1, 173 ~302 | 1,005 1,259 gil | 3,929 | 3,065 | 852 931 
Pennsylvani 297,430} 251,120 || 46,300 23,184 | 10,233 | 10,240 | 31,108 43,976 7,89 9,680 8,200 | 32,850 | 28,482 7,060 7.733 
Theda Ielend..... | 3,488] 20, 21300 | 2.450 | 1,078 | “656 | 3.0% | 3.337 Itty | itor gos | 2,ns| 218 | ™m| 69 
South Carolina 2,n2| 21,988 4,200 | 2,105 | 1,034 Tau | 3. 3,298 930 960 571 | 3,064 | 2,498 580 632 
South Dekota....- 10,416} 13,222 2,400 | 1,693 a4 u | 1,3 2,271 529 3 523 | 2,186 | 1,666 255 331 
Tennessee. 2 sbeee 39,1 3, ay 300 3, 1,556 | 1,834 ee 6,048 19 » 1,510 5, 068 5, 263 1,125 187 
GORNS:..ccccccece 110,993} 117,537 "500 | 10,104 | 2,850 | 3,955 | 13,202 23,242 | 3, 2,656 2,374 | 19,557 | 10,783 | 2.831 | 2,793 
Utah. ..sscccceces 7,474 8, 23 1,900 651 280 287 ne 1,0 198 717 127| 1,23 665 191 213 
Vermont. ...--.+++ 1 8, 500 | 1,292 409 273 | 1. 1,645 255 220 307 | 1, 1,072 aha 231 
Virginia..-.-++++ 53, 7Ol 11,100 | 3,119 | 2,297 | 2.957 | 7,200 7,588 | 1,267 1, 64s 1,932 | 7,221 | 4,768 | 1,470 | 1,662 
Washington.....-+ 49,753} 56.253 |] 12,000 | 6,017) 1,83 | 2230 7,269 % 2,06 2,126 1,698 | 7,97] 5.6 1,808 | 2,00 
West Virginia Pe 19, 552 e 1. rot 1,054 Som 3 Bs s6e 966 1,142 2,749 ios 4O5 ese 
Wisconsin......-- 3 3 14,000 | 11, i 3 3,614 | 9, 12 3,62 3, 809 3,497 | 13,901 | 11,648 | 2,911 | 3,10 
Wyoming...---+++> 6,010 nT 291 15 569 1,457 uu 306 3 i, 170 17 
Alaska. ....+0+-++ 1,297 1,316 100 16 72 4 1 112 181 19 129 216 73 7) 
Canal Zone.....-- Bie? 1 a “ x 1 5 ” : x on ~~ & 33 z13 ‘ 3 67 4 
Bawthhc coc cccccce 17,367} 10, . ° ° . 259 
Puerto Rico....-- 3,010 3, 180 hed 164 uy Wi7 | 1, %6 133 140 | 1,28% 370 22 
Virgin Islands... 1 8 ° 1 32 122 99 10 - 150 5 a 271 ; 
Other possessions 26 214 - - - a 70 100 . - na . * 3 a 
Unallocated.....- 5,181 657 300 * 27 18 13 10 37 70 1 119 19 19 23 
Adjustment to 
Daily Treasury 
Statement...--- +20, 381 +26, 381 -12, 267 +20, 364 -701 +9,100 -14, 255 418, 300 -2,123 +308 4,145 -12, 526 +17, 254 +4, 269 +2, 425 
Totel....s-eeeees 3, 527, 354| 3, 319, 787 |} 526, 396 | 368,002 | 132, 655 125,459 | 420,728 | 598,570 | 129,230 | 131,339 | 124,177 415,645 | 402,477 |100,677 |100,277 
Source: (1) Total sales: Daily Treasury Statements: (2) Sales by States: * Less than $5900. 
Reports of gross sales. 1/ Included in "Unallocated". 
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November 194-4 41 
Participation in Payroll Savings Plans for United States Savings Bonds / 
Fiscal year 1943 1944 * 
1943 | 1944 |] aug. | Sept. | Oct. | Mov. | Dec. | Jan. | Fed. Mar. | Apr. | May June | July | Avg. 
+ Total “yd of persons partici- 
pating 2/, as of end of period 
4 indicated (in millions)......... 26.8 | 27.6 26.4 | 26.4) 26.4 | 26.6 | 26.8 | 27.1 | 27.3 | 27.5 | 27.3 | 27-2] 27.6 | 26.6 | 26.2 
w Total amount deducted 
- (in millions of dollars)........ 4,067 [5,546 413 435 455 Yo 470 475 465 498 475 460 540 | 530p 460p 
0 Percent of participants’ pay 
: deducted........ ote 3. - | 8.3% | 9.66 3.06 | 9.46 | 9.36 | 9.2% | 9.5% | 9.86 | 9.66 | 9.86 | 9.7% | 9.5% | 10.66 110.0% | 9.4% 
p Preliminary. 2/ Consists of participants in (1) private employment, (2) Federal, 
2 1/ Estimates based on reports from a large number of participating State, and local government employment (including their agencies), 
; organisations. and (3) the armed forces. 
1 
6 
4 
3 Sales of Treasury Savings Notes a/ 
5 
; Table 1.- Summary of Sales and Redemptions, by Series 
0 (Par values - in millions of dollars) 
2 
Redemptions and exchanges 
T Amount 
; outstanding Net change 
Fiscal end of during 
> or a. fiscal year | fiscal year Gales oie Pager snes Redeened or “ae 
4} ~ ” 2/ =. of taxes fer cosh new series 
7 
6 
: All series 
7 
EE ee josbiasebid sascerdunteewinenesen ; 014, +3,014.5 4,138.9 1,124.4 1,103.7 20.7 ioe 
a RRP UERS PORE NESS Sete ES 7195.8 sh'ke0.8 8, 758.5 4,277.6 vot: 114.9 68.3 
19h sad osmetanbenses phsmbbenesehince ebneen<6obsas 9,582.0 +2,086.5 8,953.7 6,867.2 6,365.1 502.1 pe 
; GNF —PaQPEMER. oocccccccccccccccccccccccscccccecs ‘ 8,876.4 #1,112.1 2,260.0 1,147.9 1,111.9 36.0 nase 
, Octoder........565 patcrdboctgace timed accmnee ‘. 9,132.9 +256.4 460.7 204.2 181.6 22.6 eose 
) November..... puacmvesshebhenih REI Ph ° 9,301.9 +169.0 £302 161.2 121.9 39.3 ove 
9 Ws caccscccccsshebsdtsactioivecmacsess ‘4 8,599.3 -702.6 36.8 1,139.5 1,068.3 Tl.2 saan 
L 
1944-Jamary........+++ eesene epegseasesbacenetens 9,502. +903.7 1,216.1 312. 275.4 x | mee 
3 DNL inctonaccccccetegunssivenahnasaidewns 5 aK me.) 1,017.1 dooct ie:7 os ma 
3 March...... cdoubinedsdanssetmietiadcenetensa ‘ 9,169.7 -1,159. 238.1 1,397.8 1,344.9 52.9 seine 
2 
BEB ccocncececesooessic psedeccbsadatsomens 9,136.2 -33.6 7 33. 293.8 " bias 
1 ee MB ba Séesenephorsgcndoan eoccees sane “te.6 i. 03:7 isp 33:2 seve 
7 PRs vlacicenesecéscusiiacesinede éudiehteces 9,582.0 +4944 1,922.3 1,427.9 1,354.0 73.9 abi 
3 
Widastebedtbecesonboeqemasssecshdadane eee 10,022. +40. 665. 225.0 187.8 2 jeu 
3 yo + san agetdndeccedpepbesessmonsene sovece 10, 3 +28. anh 173-1 149.6 2: ened 
1 September..... soeees eccsecccee coccccccccecces 9,140.3 -910.5 261.7 1,192.2 1,168.6 23.6 seve 
> 
7 Series A 3/ 
z 
BB oo ceseccceveccacadecese CURD t a OnEaeKs exe" 8 +548 72.2 17.4 16.6 8 ~ sees 
be hiiessaakee ia hieaidih apnne thenKy panainalnidinie-ea Bg +211.9 334.7 122.8 114.0 s7 od 
> oneness eeeeeeeree ee eeeeeeereene oere 112.1 -154.6 ® 154.6 136.1 18. eeee 
.| 1945-September.......sseseeeee eoeccee eoccceccoeecs 207.3 -40.2 eoves 40.2 37-2 3.0 
: October......... ponnee se ppasegencee nesapeinens 200.2 a eer 7.2 6.2 1.0 eae 
= November... .ccecsccececes coer ereseseee eaters 1 3 Py | eeeee Ne 1.1 8 ecco 
December... cccccsccccccsccccccsssevcses eeece 168.7 -29. eccee 29. 27.8 1.8 ecee 
3 
WW—Tanuarye.sesseseces phaateotbees cocccccccccces 160.2 Gh tT” scones 8.5 6.8 1.7 véee 
February... .....ssceeceeesee nosg6enecandepaces 156.7 om |) cvemaee 3.5 2.2 1. eeee 
Pies occcaccescascocccconcenndagauasanenesé 137.2 -19.5 eens 19.5 17.9 i soe 
| Mace cgcauccekessecss pdanéacawantnuedesasa 125.2 yy aaa 9 12.0 11.0 1.0 eose 
Ws kcscscccnsscvsctar Pemesssensserslnnbenes 122.1 -3.1 goose 3.1 2.4 5 sae 
} FB ae civvscsadsecess $eeied cee poevesnanazed 2 112.1 -10.0 eaees 10.0 8.4 1. ave 
| 
July 110.4 As? | coves 1.7 | 4 o0ee 
August 26 -.8 eeeee 8 . . eree 
pr4¢4 ri aes 6.7 6.2 3 



































(Continued on following page) 



























































































































Treasury Bulletin 
s 
Sales of Treasury Savings Notes” - (Continued) 
Table 1.- Summary of Sales and Redemptions, by Series - (Continued) 
(Par values - im millions of dollars) 
Redemptions and exchanges 
Amount 
outstanding Net change 
Fiscal year end of during Received 
or month fiscal year | fiscal year sa Total te pened Retecnsd “— 
or month or month ef taxes for cash | sow series 
Series 3B 4/ 
ics ocninnnginecddandwicdssdonssecndedsacevencsees 2,959.7 +2,959.7 4,066.7 1,107.0 1,087.2 19. et 
Di beacdicesepsdsdbaciscestcccseacencinctedsensece ¥en -2,195.0 877.1 072.1 2,933. 2 68.2 
iu podinasdecbedebeteseetenscsecscshsqeieueeeiociod 22.1 “yha.e eeene ’ 742.6 ee} be eoee 
WIRE coo ccc cceccccccecesecccccscoceccsooses 348.6 ae tT. - weese 339.3 336.3 2.9 oe 
321.4 a er 27.2 25.6 1.6 
306.6 QRS | cccse 14.8 14.0 8 . 
128.6 AOCS |  cecee 178.0 171.6 6.4 os 
109.7 Oe fF ~ scos 15.9 14.3 4.6 eee 
101.3 ° 3S Soper, ee 8. 9.6 -1.2 ° 
48.1 53.2 . 53.2 51.5 1.7 oes 
7 eee 8.4 Ie ‘ oe 
at saan 5.6 58 2 
22.1 -12.0 eee 12.0 11.3 6 
SS eh lc Ce 3.0 2.9 of ° 
17. oe 1.2 1.2 el eee 
13. ee 4.3 4.1 -2 
Series 0 5/ 
1943..... satniameetnn iipuiaeiee aon deceadbcasras 6,464.0 +6, 464.0 7,546.7 1,082.7 1,047.2 5.6 asek 
13M peonctece SbbEdnédencdcenccuneseesgeseceaeseoke se 9,447.7 +2,983.8 8,953.7 r 5,969.9 5,507.9 0 eose 
1943-September........++- seseccesetccaccndcossesoecs 8,320.5 +1,491.6 2,260.0 766.4 738.4 30.0 ° 
Wi cccvccccesceccccceccccsscenccossscecses 8,611.3 4290.8 460.7 1 2 19-9 20.0 cece 
WOVEMDOT.. ce ccceeecscceseeeeees oeseanes eebeoeee 8,797.0 +185.8 £202 144, 106.7 7 eoee 
December... scceccesveeseeceees eedeedecsccense ° 8, 302.0 495.0 36.8 931.8 866.9 9 sees 
1) 
1944—January..... 9,233.0 +931.0 1,216.1 ol m ee 
February... ‘. 10,071.4 sos 1,017.1 198-7 i. 3 Se sess 
March. .sssesceseees 6,984.5 -1,086.9 238.1 1,325.0 4s 25.3 49.6 aces 
_ eeeee ome -13.2 et aes Soe a eeee 
capdaedsdbucbcenusdedeatescestdgncdeeeeeses ‘ +931. -39. . ¥ 3 37. eee 
JURE. .cccccccece 3 ker? otk 1,922.3 1,405.9 1,334.2 Tle7 osee 
Bid occdondcdoccevsestsvecvesacacace Seescnes . 9 693.0 45.2 66545 220.2 183.6 36.6 e 
MDs ne ccecdssevcccacccccenscdocccessosesenss 9,923.4 +30.% 171.0 148.2 22.9 bad 
Septenber...... a0edéeeeuas Esoesosabontesseveses ° 023.8 -899.6 261.7 1,181.3 1,158.4 22.9 sone 
Source: Daily Treasury Statements. price; since that date, the notes have been redeemed for cash at 
r Revised. the tax payment value current at the time of presentation. (See 
* Less than $50,000. also footnote 1.) Prior to October 4, 1943, the maxisum amount 
1/ These notes were originally designed to help taxpayers set aside which could be used in payment of each class of tax (income, estate, 


funds with which to pay taxes and were known as Treasury tax sav- 


ings notes. 


Series A notes were designed for the small and moder- 


ate taxpayer; Series 3B and Series C notes were intended for the 
large taxpayer. When the collection of taxes through withholding 
at the source commenced, the need for Series A tax savings notes 


disappeared and their sale was discontinued. Redemption provisions 
on Series A notes were relaxed to provide for the payment of inter- 
est on notes thereafter redeemed for cash (see footnote 3). 


of Series C notes, which were designed for the investment of idle 
cash reserves as well as for the accumulation of tax reserves, was 


contimued and the notes were designated 
Includes matured Treasury 

¥ Series A notes, which were sold fron oe 1, 1941 through June 22, 
1943, yield approximately Through 

the notes could be redeemed for cash only. at the original 


savings notes. 
savings notes. 


ely 1.92% per aanum June 22, 1943, 


or gift) by each taxpayer during each taxable year was limited to 
$5,000 par value; this limitation was removed as of that date. 
Series B notes were sold from August 1, 1941 through September 12, 
1942, to yield approximately 0.48% per annum. The amount which may 
be turned in on taxes is unlinited. _ notes may be redeemed for 
cash only at the original purchase pri 

Series C notes went on sale September is, 1942. Interest accrues 
each month on a graduated scale (see "Treagury Bulletin" for August 
1943, page 4) to yield approximately 1.07% per annum if held to 
maturity. These notes may be used in payment of Federal taxes at 
any time two months after the date of issue. The amount which my 
de turned in on taxes is unlimited. The notes may be redeemed for 
cash six months after the date of issue at the tax payment value 
current at the time of presentation. Prior to July 27, 1943, notice 
of 30 days was required for cash redemption. See also footnote 1. 
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Sales of Treasury Savings Notes - (Continued) 


Table 2.- Sales of Series C Notes, Classified by DenominationY 

























































































Sales in millions of dollars at par Percentage distribution of sales 
Fiscal year Total Denomination Total Denomination 
or month | all ™ 1 at etiam Ba Thousands of dollars 
nations $100 | $500 eahtendl $100 $500 

“ 2/ a 5 10 100 500 | 1,000 2/ 2 | 1 1 5 | 10 | 100 | 500 | 1,000 
NS 7,546.7] ... ++ J249.0 [332.1 |1,388.6 2.5357 1,124.4 }1,916.9 |} 100.0 ree por 33 4.4 118.4 33-6 1k.0 | 25.4 

' Rn cccdcans 8,953-7| 10.5 | 24.2 1398.5 |507.6 | 1,858.5 |3,086.9 |1,259.3 |1,808.0 || 100.0 Be 3 {4 5.7 |20.7 5 ;} 14.1 | 20.2 
| 1943-Sept.... [2,260.0 eee 1119.8 [133.4 | 490.4 | 754.8 327.7 433.9 |] 100.0 5-3 15-9 21-7 | 3304 | 14.5 19.2 
Oct. 460.7 ‘ " +2] 109.2} 141.9 63.1 78.8 || 100.0 ° + 17-5 | 7-2 [23.7 | 30.8 | 13.7 | 17.1 

Nov..... 30.2 - - ar 35 60.7 | 113.3 48.9 85.8 || 100.0 - - Le 3.9 118.4 | 34.3 | 14.8 es 

Dec..... 36.8 . -4 | 11.4 | 16.2 72.9 | 153.3 66.9 95.7 || 100.0 * +l [2.6 |3.7 |16.7 | 35.1 | 19.9 | 21.9 

1944-Jan..... 1,216.1) 2.4 6.1 -5 | 73.0 | 255.4 | 420.8 | 160.5 | 24u.4 || 100.0 2 5 |4.4 [6.0 [21.0 | 34.6 | 13.2 | 20.1 

Feb.. 1,017.1} 3.2 8.1 | 61.0 | 82.9 o3 | 366.2 | 108.8 x 100.0 3 8 (6.0 |8.2 |25.4 | 36.0 | 10.7 | 12.6 

Mar..... 238.1 5 -9 | 7.4 | 10.5 ot 61.4 43.3 47. 100.0 2 -4 13.12 [4.4 119.6 | 34.2 | 18.2 | 19.9 

Apr... 299.7 3 6] 6. 9.9 3 95.3 5 84.5 |] 100.0 ok o2 |2.2 [3.3 |15.1 | 31.8 | 19.2 | 28.2 

May... 145.1 3 4 uh 71 Pe 50.8 13 39.3 || 100.0 2 3 3.0 a3 18.4 | 35.0 | 11.2 | 27.1 

June. 1,922.3 | 3.8 7-7 | Tel |103.8 | 376.8 | 682.4 | 248.0 | 428.7 |] 100.0 ff e 3.7 15.4 119.6 | 35.6 | 12.9 | 22.3 

July... a 2.7 53 38.6 | §2.6 | 159.7 | 224.9 85-9 5-8 |} 100.0 4 & 15.8 1-2 24.0 | 33.8 | 12.9 | 14.4 

Aug..... | 201. 2 el 5.8 | 9 zt 62.0 25. 1.2 || 100.0 ol °3 [29 [46 [18.2 | 30.8 | 12. 30.4 

Sept.... 281.7 3 6} 5.9 | 10. 5 76.6 43.9 97.5 || 100.0 a +2 [2.1 13.7 16.5 | 27.2 | 15. 34.6 
Source: (1) Total sales: Daily Treasury Statements; (2) Distribution by 1/ Information on sales, by denomination, of Series A and B tax savings 

denominations: sales reported to the Treasury. notes may be found in the "Treasury Bulletin" for July 1943, page 46. 


* Less than $50,000 or less than .05%. 


2/ Denominations of $100 and $500 were first offered in November, 1943. 


Table 3.- Sales of Series C Notes, Classified by Type of Purchaser -/ 


















































Sales in millions of dollars at par Percentage distribution of sales 
Type of purchaser Type of purchaser 
Fiscal year 
7 Total Individuals, Total Individuals, 
" partnerships, Corporations partnerships, Corporations 
and fiduciaries and fiduciaries 
;  acivndvaconmedihestcutacaecwenehoumea 7,546.7 611.3 6,935.4 100.0 8.1 91.9 
WIR ks cake ake cescndyeccsees Ggusecenes egiagend 8,953.7 654.9 8,298.7 100.0 7.3 92.7 
1QUF—September.......cccccccccccccccvesssevere 2,260.0 166.9 2,093.1 100.0 7.4 92.6 
Octoder... 460.7 5l.1 a 100.0 1.1 88.9 
November. 30.2 16.2 2 0 100.0 4.9 95.1 
December. 36.8 20.5 16.3 100.0 4.7 95.3 
z 1,216.1 108.2 1,107.9 100.0 &.9 91.1 
1,017.2 75-3 41. 100.0 Te 92. 
238. 2.2 216.9 100.0 8.9 91.1 
by 
7 19.2 280.5 100.0 6.4 93.6 
e.4 12.5 132.6 100.0 8.6 91.4 
' 1,922.3 126.9 1,795.4 100.0 6.6 93. 
865.5 50.6 614.9 100.0 7.6 92.4 
201. 8.9 192.5 100.0 uu %f 
281.7 15.8 265.9 100.0 5.6 4 
Source: (1) Total sales: Daily Treasury Statements; (2) Distribution by 1/ Information on sales, by type of purchaser, of Series A and B tax 
type of purchaser: sales reported to the Treasury. July 1943, 





—— notes may be found in the "Treasury Bulletin" for 
page 47. 
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Sales of United States Savings Stamps 


.Table 1.- Summary of Sales and Redemptions 


(In tnousands of dollars) 


Treasury Bulletin 



























































* Percentage distribution 
Amount tah Beneeytenne of redemrtions 
change 
Piscal year ee | during Sales a Brchanged for] 
or month fiscal year V e etes To United States h 
fiscal year tal 
th 1 1 savings 2 savings 2 
or month 1/ or month 1/ y bonds 2/ 2/ vonds 2/ 2/ 
EE Ses ctkeadnkakeend 5,204 45,143 6,087 943 vf ¥ 100.0 Py v, 
1942 ey Ws cévedcecsce } 166, 342 +161, 048 308, 621 147,574 - out = ng a v - | 
215.350 | +45,620 6/1/ 630,268 1/ 647 47h, 168 7ocueo 8 100.0 87.1 12.9 zy 
196,518 -16, 832 +930 762 352,632 73,130 100.0 82.8 17.2 
201,453 2,705 28, 600 31,306 27,098 4, 207 100.0 86.6 13.4 
197.92 opt 35,462 38,973 32,771 6,202 100.0 84.1 15.9 
202,41! 473 9, 565 ,091 25.393 6,548 100.0 81.3 18.7 
203,0 +649 3,585 937 33,89 9,040 100.0 78.9 21.1 
204, 906 +1, 842 37,451 35,610 30,027 5,582 100.0 84.3 a 
200,577 4,329 £1993 oper 33,6 5,698 100.0 85.5 14.5 
195,821 “4,755 »029 Si 35.7 9,000 100.0 79.9 20.1 
196,404 +582 35,717 Bus 28, 261 6,873 100.0 80.4 19.6 
198,407 +2,003 30, 748 aon 23,05 5,690 100.0 80.2 19.2 
196,518 -1, 889 22,696 ok, 20,77 3,812 100.0 84.5 15.5 
PAF. cc ccvsccccccecces 180,999 -16,11 16,566 32,685 27.55 5,132 100.0 84.3 15.7 
MGA . cc ccccccoccccss 167,425 -12,97 23,138 36,112 27, 8,116 100.0 17-2 22. 
September....sseeees ° 168, 253 +828 18,898 18,070 14,175 3,896 100.0 78. 21. 
Source; Daily Treasury Statements commencing November 1, 1942; prior ries of postal savings stamps outstanding on April 30, 1941 was 
thereto, Post Office Department. $150 thousands. 
1/ Meures for periods prior to November 1, 1942 are not strictly com 4/ Details not available for May, June, and July 1941. 
parable with sub t data b of the shift to a Daily Treas- Includes minor amounts which were exchanged for postal savings cer- 
ury Statement basis. Stamps sold prior to October 1, 1942 were tificates. These aggregated $123 thousands for the period August 1, 
known as postal savings stamps and were obligations of the Postal 1941 through June 30, 1942 and $55 thousands for the period July 1, 
Savings System but subsequently became public debt obligations. 1942 through October 31, 1942. 
2/ Estimated on the basis of samples conducted by the Post Office De- 6/ Met of sales léss redemption. See footnote 1. 
partment. Does not include amounts transferred from Postal Savings Systern to 
3/ Sales and redemptions commence with Mey 1, 1941 when the special the Treasury to cover outstanding stamps. 


defense series of stamps went on sale. The amount of the old se- 


- 


Table 2.- Sales, Classified by Denomination 




















Sales in thousands of dollars Percentage distribution of sales 
Fiscal year 
or month Total Denomination Total Denomination 

all all 
denominations} 10¢ o5¢ 50¢ $1.00 $5.00 || denominations 10¢ 25¢ 50¢ $1.00 $5.00 
6,087 400 2,691 1,012 1,130 854 100.0 6.6 44.2 16.6 18.6 14.0 
308 ,621 67,466 AG 28,614 31.983 13,290 100.0 ae 54.3 9.3 10.2 43 
220,266 126,327 | 313,691] 52,508] 71,693 . 100.0 21. 53.1 8.9 12.2 4h 
1930 | 102,534 209,121} 32,611} 46,972] 17,691 100.0 25.1 51.1 8.0 11.5 4.3 
28,600 6,564 15,053 2,410 3,362} 1,192 100.0 23.0 52.6 8.4 11.8 4,2 
35,462 9,106 17,494 2,556 y 2,708 100.0 7 4g, 7-2 10.2 7.6 
23°38 10,443 20, 330 2,987 tee 1,359 100.0 ok a 7.6 11.2 o2 
3,585 11,235 22,129 3,187 5,038} 1,997 100.0 25.8 50.8 7.3 11.5 .6 
37,452 11,150 19,072 2,541 3,485) 1,203 100.0 29.8 50.9 6.8 9.3 3.2 
£1993 10,511 17,799 2,363 b:3 1 950 100.0 30.0 50.9 6.8 9.6 2.7 
¥ 11,174 20,227 3,132 +167 1,330 100.0 27.9 50.6 7.8 10.4 3.3 
35,717 9,458 18,187 2,768 4,120} 1,183 100.0 26.5 50.9 7.8 11.5 3.3 
30, 748 1.988 15,878 2,437 3,74; 1,122 100.0 24.7 51.6 7.9 12.1 ef 
22,696 4,436 11,808 2,438 3,027 987 100.0 19.6 52.0 10.7 13.3 4 
16,566 3,732 8,370 1,404 2,298 702 100.0 22.5 50.5 8.8 13.9 4,3 
23,138 3,600 1's 2,293 3,658} 1,182 100.0 15.6 53.6 9.9 15.8 5.1 
18,898 3,909 9,990 1,658 2,563 779 100.0 20.7 52.8 8.8 13.6 4.2 


















































(1) Total sales: Daily Treasury Statements commencing November 1, 
1942; prior thereto Post Office Department; (2) Distribution by 
denominations: Based upon Post Office Department data. 


Source: 
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OWNERSHIP OF GOVERNMENT SECURITIBS 
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Summary Distribution by Classes of Holders of Interest-Bearing Securities Issued 
by United States Government and Guaranteed by United States 


(In millions of dollars) 


Treasury Bulletin 













































































Securities issued by United States Government Securities guaranteed by United States 1/ 
Distribution by classes of holders Distribution by classes of holders 
8. 8. & " Seteeet naan U. S. Government ais 
. 5. vernmen er vate 4 rivate 
Total agencies and Reserve investors _—_ on po Apel investors 
End of fiscal amount trust funds 2/ Banks tured| Federal Reserve 
year or month out- —— Banke 2/ 
standing out~ 
standing 
Total Public Public Public Total Public Public Public Public Public Public 
public and/ market- non- Special; market- lie market- non- market- non- market- non- 
special able | marketable) issues able = able marketab] oe able jmarketable| able marketable 
issues iesues issues issues en issues issues issues iesues issues issues 
1935. ---eeeee- 27, 645 1,629 996 ° 633 | 2,433 23, 23,521 62 4,123 362 - 3,761 - 
_ eapepest 32,989 1,945 | 1,319 * 626} 2,430 pe a4 27,353 1,261 4,718 375 - 4, M43 - 
SN cnvtaeain 35,800 3.221 1, 63 . he 2,526 30, 28, 1,188 4, 665 363 - 4, 302 - 
Vannanoeus +576 452 | 1,7 * 2,676 | 2,564 29, 28, 1,556 4,853 325 - 4,528 - 
2939. .sceeeees 39,886 5,600 | 1,830 ° 3.770 | 2,552 31,735 | 29,584 2,152 5,450 286 ~ 5,164 : 
eee 42,376 6,792 | 2,017 . 4,775 | 2,458 33.126 | 29,962 166 498 287 - 5,211 - 
BIE. ccncceces 48, 387 8,214 2.093 1 6,120} 2,180 37.993 — 5 2" 320 273 - 6,087 - 
Sbetesssées 71,968 | 10,330 | 2, 3 7,885 | 2,640 58,998 teat 13,507 4, 549 - 4, 263 - 
Ss canaeceas 135, 380 14,080 3,202 7 10,871 7,149 ibe the 959 29,193 4,092 170 115 3,738 68 
SN iccessese 199,543} 18,899 | 4,602 10 14,287 | 14,899 | 165, 120,901 by, 1,516 4 176 1,186 150 
1943~-Sept..... 157,053} 15,471 | 3,746 7 11,717 | 8,886 | 132,696 | 98,793 33,904 |} 3,964 4 305 3,536 77 
Oct....++ | 163,589} 15,64. | 3,766 7 11,868 | 9,303 | 138,644 | 102,87 35,769 4,11 62 340 3, 190 
Wov....+. | 164,781} 16,047 | 3,762 7 12,278 10,272 138,462 016 gd MET 4 88 6 35 195 
DOC. +206 . 164, 508 16,493 3,783 7 12,703} 11, 136,555 99,988 36,567 4, 225 87 37 3,495 205 
1944-Jan.....+ 167,043 | 16,653 eu 12, 11,985 | 136, 99,501 25-903 4, 269 91 495 3,492 191 
Te ccces 181,709} 17,210 oh 9 13,1 11, 152, 110,593 2,361 4, 227 91 570 3,378 188 
Mar...e+. | 183,348] 17,563 | 4,047 9 13,507 | 12,112 | 153,674 | 111,921 41,752 2,258 7 539 1,537 175 
ene . | 183,42 17,757 | 4,050 10 13,697| 13,216 | 152,440 | 110,174 42, 2,258 7 586 1,497 168 
ip eh 18,185 | 4,054 10 14,122 aT 152,442 | 109,728 —a 1,529 7 176 ae 163 
June... 199,543} 18,899 | 4,602 10 14,287} 14,899 | 165,746 | 120,901 Wy, 45 1,516 4 176 1,18 150 
— 1117} 19,565 | 4,594 10 14,961 | 14,912 | 172,640 413 47,227 1,468 4 - 1,187 277 
os: 20s, 269 20, 4,588 10 15, 15,803 172, im 47,604 1,475 4 - 1,187 284 
Sept..... 207,850 20, Silly 4, 558p 10p | 15,976] 16,651 | 170, 123,51! 47,142p i} 1,480 Up - 1,187p) 289 
Excludes matured securities, and obligations held by the Treasury. 


(2) Securities held by U. 8. Government agencies and trust funds; 
reports of the agencies and accounts with the Treasury; (3) Secu- 
rities held ty Federal Reserve Banks: Federal Reserve Systen. 
Pre ° 


liminary. 
Lees than $500,000. 


Source: (1) Total amounts outstanding: Daily Treasury Statements; y 


P 
. 








Excludes Exchange Stabilisation Fund. 

The total amount of securities hald by private investors is calcu- 
lated by deducting from the total amount of securities outstanding, 
the securities held by U. S. Government agencies and trust funds 
and by Federal Reserve Banks. 
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Estimated Omership of Interest-Bearing Securities Issued or Guaranteed 
by the United States Government 


‘(Par values 1/ - im billions of dollars) 
























































Held by banks Held by non-bank investors 
Total ¥ 
a outstandi: Othe State and U. & 
ng . . . 
al | Federal Mutual ons Government 
2 Sock] tame | Remmeve | sete Tae peas | companion | savings wee goversments [agencies and 
-y Banks banks | associations 6/ a funds 
1939-December....... 47.1 184 15.9 2.5 28.7 9.8 6.3 3.1 2.7 3 6.5 
IMMOWTUN. »seseeeees pid 18.6 16.1 - 2.5 - 29.3 9-7 6.5 3.1 2.6 3 7-1 
December....... 50. 19.5 17.3 2.2 30.9 10.4 6.9 3.2 2. ¢ 7.6 
191 —Fune...s.ccceee 7 21.8 19.7 2.2 22 9 11.1 Tel 3.4 2.4 4 8.5 
December...++++ 3.8 B67 21.4 2.3 1 13.8 8.2 3.7 44 5 9.5 
1D2Tuns....ceeeeee 76.5 28.7 26.0 2.6 47.8 18.2 9.2 9 5.4 6 10.6 
December.....++ 1. 47.3 41.1 6.2 64.3 23.8 11.3 5 11.6 8 12.2 
D4 FTUMO. .ceseesess 139-5 59.4 52.2 7.2 80.0 30.3 13.1 3:3 15.7 1.3 14.3 
December.....++ 4 nb 59.9 11.5 97.3 37.0 15.1 % 20.1 2.0 16.9 
194-March....ssese- 185.6 6.2 r O.1r 12.1 109.4 r 42.2 16.4 6.8 3.354 2.7 18.1 
TUBB s ccccvcccce 201.1 83.34 68.4 r 14.9 117.8 r ler 17.3 7-3 5.7r 3.4 19.1 
r Revised 4/ Includes partnerships, personal trust accounts, and unincorporated 
1/ United States savings bonds, Series 4-D, EB, and F are included at business. 
current redemption values. ry Includes dealers and brokers and foreign balances in this country. 
b/ Includes their agencies end their trust, sinking, and investment 


Consists of commercial banks, trust companies, and stock savings banks funds, and territories and insular posesesions. 

in the United States anf in territories and insular possessions. Ex- y Excludes Exchange Stabilization Fund. 

cludes securities held in trust departments. 

Net Market Purchases or Sales of Government Securities for Treasury Investment Accounts / 


(In millions of dollars) 
























































/ Net market purchases or sales (-) 

Jan. Ted. Mar. Apr. May June July dug. Sept. Oct. Nov. Dec. 
SA AE RE rte peeuvegs’ 14.4 5.7 | 119.6 11.9 3.9 2h. 4.8 12.5 8.9 3.7 2.0 -15.4 
WOW onic kte edhe cddseecesasedocads -12.0 -3.0 23.3 2.5 kg 8 1.2 -3.9 38.5 1.0 & 6.5 
MOOD. i. Siisnsd ives ccvessoéecucncn 1.6 1 -12.5 -37-1 40.4 5.0 3.0 3.3 11.9 re -2.8 ; -3-2 
UOMO. .socdccccscccecccergeesevese 9.5 -20.9 -5+7 -1.6 4 9 - - -.3 4. indy -1.1 
WR ss iidagtesgace Taskcecoaba mene -2.8 12.0 - -.7 =2 4 ” m .* pas = 60.0 
DORs sos dans aacis che gous seveeeek 25 30-0 5.8 <§ . 3 -2.3 -8.4 4.5 -1.0 ° a 
WOR oo cick sh ndvescodnts , Epa, “14.5 .| -90.3 -72.9 4 -35.2 | -145.8 67.8 -15.8 -2.7 ay -5.0 4.8 
PAE YS CL MATEY ae eS 9.9 | -105.2 | -11.5 | -16.5 | -10.0 20.5 | -18.5 | =19.0 | -28.2 

y ee inn or sales made by the Treasury. Treasury in- Feokiatine of tas Seecinns MURDER Maas ane mae cae 
Ss sans oF Gs temmpteny af tae tevanty oo of the, focsoumer ef Toended, and excludes the Bachange Stabilisation Fund. 


the United States, and (2) accounts under the control of certain 





re Treasury Bulletin 


Treasury Survey of Ownership of Securities Issued or Guaranteed by the United States, 
August 31, 1044 


The following ee present summary in the survey account for approximately 95 
data as of August 31, 1944 from the Treas- Percent of the amount of such securities 
ury Survey of Ownership of Securities owned by all banks and insurance companies 
Issued or Guaranteed by the United States. in the United States. 


banks and insurance companies covered 


Table 1.- Summary: All Interest-Bearing Securities 
(Im millions of dollars) 






























































field by danke 1/ and insurance companies covered in Treesury Survey aig 
879 insurance companies wh oe 
e Total Government 
O46 Held by 
encunt coo. ohne EM 304 oi be wing A og eng ali other 
outstanding cial savings | savings eshen life ag v: * | investors 
Snauiaies and marine | and Federal 
Danks 2/ banks banks pertinent 2B tage eho. 3 
pane’ | companies | Banks 3/ 
Public securities: 
Marketable securities........ Canaveensn bes 146, 405 66,0 308 7,466 17,242 14,953 2,289 20,395 og ot 
Non-marketable securitios.......... eebeove 47,896 i. 6 154 225 83 142 10 ; 
Total ‘public securities......... pebedeecds 19%, 302 67,281 314 7,620 17,467 15,036 2,431 20, 405 $1,216 
| Special Lewues.....cccceecccecesecsesecs Josees , ? as fa eseos osese wens ta See , 8 YE Meer 
Total interest-bearing securities ised or 
| garanteod ty the United States ¥/.......... |_ 200,768 _|__67.2m1 us _|_7.620_|_-17,.467_|__15, 2.432 81.216 _| 
) 1/ Securities held in trust departments are excluded. ¥ Excludes Exchange Stabilisation Fund. 
2/ Includes trust companies. T/ guaranteed securities held by the freasury are not included. 


Table 2.- Public Marketable Interest-Bearing Securities 


PART A - ANALYSIS OF gy at BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX-EXEMPTION PROVISIONS 





Held ty banks 1/ and insurance companies covered in Treasury Survey! Held by 




















U. Ss. 
879 insurance companies 
Total 046 Government Held ty 
Classification oo ee | ew) woe 304 | 515 fire. jagencies and) 41) other 
outétanding cial savings | savings otal life casualty, | trust funds, | investors 
banks 2/ | danks banks insurance | end marine | and Federal 
companies ingurance Reserve 
compentes | Banks 3/ 
Par values - in millions of dollars 
Types of arieare 
es issued by United States 
Dills....... besabaccees eee 15,715 4, 554 1 n - - - 10,081 1,068 
Certificates of indebtedness.........- 30,002 15,987 ere 147 yo = 252 3,450 9,952 
Preasury NOTES... 66. ccccceeccccsececes 18,067 12,193 23 289 451 2 188 1,139 3,972 
Se Mi cnsintenteabicsceene te 8, 32,372 258 7,012 16,323 14,484 1,839 5, 19,985 
Postal savings and "other Donds...sseee 1 15 bd 1 1 . 1 4 1 
Quarantesd by United States ¥- vsentes evece 1,191 915 1 6 26 16 9 
BOREL. cccccccccccccccccccccccscoccvcsacces | ING, : 66,037 308 7,466 17,242 14,953 2,289 20,395 bale 1 a 





I 
i 











Within 1 year....ccscecsccceees soceseé 53,406 s3.a72 29 208 574 aug 26 14,1 13,178 

1 to 5 years....... eevcodevécvecsssoes 25,722 1 2 3 1,571 1,126 5 is 5,051 

5 Ob WE SNRs caccodedcccénepesseueese 35,479 Be. 2, 3,859 3,084 715 1,247 7,431 

10 to 15 yoars..cccccccccccsesescceees ay a . 2 He pte 2176 398 ied 2,832 

15 CO DW years... ccccsccccccesevccceses ° “1,2 ’ ’ 220 1, 2,71 

Over 20 YOars....cccececesceccceeesecs 11,744 957 37 752 4,562 4, Wey 115 1,689 3, 747 
Various (Federal Housing Administre- 

tion debentures)........+% Lcoupdeeee 5 6 . 1 13 12 . 2 1 

TOCAL..cereccecececnsecserssccsesoecccoees 146, 405 66,037 308 7.466 17,242 14, 953 2,289 20,395 34,957 

bd on sions: 5/ \ 

income taxes... 1,197 330 1 2 12 1 12 79 773 

Partially exempt from Federal income taxes 23,987 13,520 15 426 2,669 1,715 4] 2,387 4, 850 

Subject to Federal income taxes........... 121,221 52,188 192 7,039 14, 542 13,237 %e 17,928 29,333 

Total....... cides ticccécabegoveiqeteusceds 186,405 66,037 306 7,466 17,242 14,953 2,289 20, 395 34,957 
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Treasury Survey of Ownership of Securities Issued or Guaranteed by the United States, 
August 31, 1044 - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART A - ANALYSI 
AND 


8 OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
BY TAX-EXEMPTION PROVISIONS~(Continued) 




























































































[Held by Danks 2/ and insurance companies covered in freasury Survey rte 
879 insurance companies goveranens sia 
Chet heties qmount Nod oot a 304 575 fire, rao) yong all other 
eutstending | cial | savings | sarings | cote) | iar nmase | end marine | %4 Federal | *Hvestors 
banks 2/ banks Danks insurance | 2eserve 
conpenios companies | Banks y 
Percentage distribution by classes of securities 
apes of Tries te: 
ssued ty United States 
DORIS: cccccdcvccccesoccssecce 10.7 | 6.9 2 ol = bed be 4 3.1 
Certificates of inde’ oe ees 20.5 4.2 12 2.0 2.6 1.3 1.0 1 3 a 
Treasury NOtOS.....csesccese eee 12.3 18.5 Te 3.9 2.6 1.8 8.2 5. i. 
Treasury. DOES... cersecccces eee 55.5 49.0 $3.9 93.9 4.7 96.9 80.3 27.9 56.0 
Postal savings and other bonds........ ot . . * ° ° ° 2 4 
Guaranteed ty United States Bf. cnecccaend 6 1.4 4 el ol el 4 ® Py A 
TORAL. .cccccvcccscvcccccvesccecccesccceces 100,0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
Tue or Decoming callable . wm 
Within 1 year...ccsscesseees eee 36-5 38.5 9. 2.8 3.3 1.7 14.2 69.4 3+] 
1 to 5 years..ccccess eee ve 3. 9. 9.2 9.1 7. 19.9 i 4. 
5 to 10 years...ccsccccese oo 2 30.1 28.0 39.8 22.4 20. 33. 1 21.3 
LO to 15 years. .ccsscssvccccccvccccess 6.7 3.6 x.8 4.1 12.6 = . 2. $2 8.1 
15 to 20 yoars.....ccecccccccccccocecs 7.0 1.2 10.4 17.1 26.0 28. 9.6 9 7.8 
Over 20 yoars....scccscccccvccessceces 8.0 14 12.1 10.1 26.5 29.7 5.0 8.3 0.7 
Various (Federal Housing Administra- 
tion debentures)....ccossccseccccces bd s s ba > | al o bd bd 
Total. Cee eee eee rereresseeeeeeeeereseserese 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
eee eee 2 
taxes... 8 5 2 . l * 5 4 2.2 
Partially exempt from Federal income taxes 16.4 20.5 ‘ zt fi 11.5 42.5 11.7 13.9 
Subject to Federal income taxes..........+ 62.6 79.0 A} 3 3 88.5 | 57.0 87.9 83.9 
Pobal..rcccccoccccccsccccccescvecevesoccose 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
Percentage distribution by groups of investors 
of securi 
es issued ty United States 
Treasury BILLS... ccscccccvscesesscess 100.0 29.0 ® el - - - 64.2 6.8 
Certificates of indebtednenss........02 100.0 2:2 ol 3 1.5 6 8 11.5 33.2 
Preasuxy NOLES. ..ccccceccccccsscccsece 100.0 7 5 oS 1. 2.5 1.5 1.0 6.3 22.0 
Treasury DOMES. . cceccccccccccccccscess 100.0 39.9 3 8.6 20.1 17.8 2.3 7.0 24.1 
Postal savings and other DONAS. .ccccce 100.0 i-7 bd 5 4 2 ' 3 17.8 73.6 
Guaranteed ty United States 4/......0.+066| 100.0 16.8 i 5 2.2 1.4 8 23 20.1 
Total. ..ccccccccccccescscscccevecesesccces 100.0 45.1 2 ' 5.1 11.8 10.2 1.6 13.9 23.9 
Tue fires becoming callable 
vithia 1 FORE. cocccccccecssesevccssses 100.0 47.3 el 4 1.1 5 6 26.5 ou. 
1 to 5 FOOPS. ccccccccsccecesssescsoves 100.0 g:3 al ef 6.1 4.3 1.8 6.2 19. 
5 to 10 FOOTE. ceccccccccevcssccvccsecs ™100.0 > 5 2 8. 10.9 8.7 2.2 3.5 20.9 
10 to 15 years... eo 100.0 pa 1.0 16.1 22.2 16.2 4.1 7.3 26.9 
15 to 20 years... ode 100.0 72 eS: 12. 43.8 41.7 2.2 Bs 26.5 
Over 20 yOars...ccecesececceces coee 100.0 8.1 3 6. 38.6 37.9 1.0 4 31.9 
Various (Federal Housing Administra- 
tion Gedbentures)....secccccsccccccece 100.0 32.6 ol 3.5 51.9 50.0 1.9 6.3 5.7 
Dotal..ccccccccccccecvcveccesecesecveseces 100.0 45.1 2 5.1 11.8 10.2 1.6 13.9 23.9 
=——_—_—_— 


Subject to 


BOCAL. .coccccncccccccvvcsceccecscssoccsces 


CAKOS. cccccccce 















































100.0 § * - 1.0 * 1.0 6.6 4.6 
100.0 a. 5 1.8 11.2 7.2 4,2 10.0 20.2 
100.0 51 2 5.8 12.0 10.9 1.1 14.8 24.2 
100.0 45.1 2 5.1 11.8 10.2 1.6 13.9 23.9 
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Treasury Survey of Ownership of Securities Issued or Guaranteed by the United States, 
August 31, 1044 = (Continued) 
Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING 
(Per values - in millions of dollars) 



































\ [Held by banks 1/ and insurance companies covered in Treasury Survey or 
Total 879 insurance companies Government ° 
pres enount 1. Me = 30) | BTS fire, | semactes and) YO 
(Tex status is shown in parentheses 5/) outstanding} cOmmer- sntual life casualty, me § ee investors 
cial savings savings Total insurance | and marine me 
banks 2/ | danks Danks companies| insurance ie 
companies ‘ 

Proasury DALLS......eeeseeeeeeesseees (taxable) 15,715 4, 554 1 u - - - 10,081 1,068 
tie September ioe stdacbsces (taxable) 4,122 2, 247 3 3 36 5 31 6 _ 4 
7/8 October 19%%.......... . 2, 2 . der 
7/8 December 1944........ +-( taxable) 3 on ue 1 2 iw 6 11 422 679 
7/9 = Retruary 1945.......+ taxable Oks 2,326 7 20 130 69 61 184 2, 
7/8 april IDG... cecseee eae Qe 3,204 3 1 30 13 17 836 793 
/%& Mey ID. ceecees (taxable) 1,615 1,175 1 2 4 1 301 131 
7/% June WM. cnkcasie (taxable) 4, 770 4 59 157 107 7 4,056 
7/8 smgust IDB. ceevece (taxable) 2,541 1,677 3 10 be M: 12 563 
Total certificates of indebtedness........ 30,002 15,987 ~ 147 4bo 190 252 3,450 9,952 
me September 1944.......... (taxable) 635 Us . 4 7 2 5 47 132 
Bt 4 September 1944.......0... (wholly) 283 45 * . 1 - 1 au a2 
908 «= March WAGs oc ccccece (taxable) 2,127 1,530 1 3 13 1 12 247 333 

March IGWB. .csesesee + (wholly) . 1 10 * 10 21 417 
byw March 19M5... cece (texan 1, be 4 . 7 23 13 10 159 1 
3) December «=: 1905... . so eee taxable 531 37 1 9 28 19 10 29 106 
Bt Maroh 1946..... ooeee(taxable) 378 1 6 3 3 1 82 
lm1/2% December 1946......000+ (taxable) 3.28 2, 2 57 ge 18 23 283 3h 
1-1/4%% March WF ceecccses (taxable) 1,948 oe 9 87 197 150 47 1 1,180 
1-1/24 September 1947....... oo-(taxadle 2,707 2, 61 60 26 . 430 
11/26 September 1948........0+ Sembio} 3,748 2 ake H 52 38 12 2 326 379 
Total Treasury notes..........sss00 osetee 18,067 12,193 3 289 451 262 188 1,139 3,972 
i December 1944-54..... (partially 1, * 65 39 26 78 4os 
2-3/6 September 1 --(partially eA po * 2 129 107 22 178 381 
21/26 December 1945...... oe ) 270 ° u 39 19 a 18 210 
3-3/%% March 1946-56..... dally on ¢ 12 83 72 12 7 121 
a” June 1 ocoee( partially 1, "s 1 28 142 117 5 208 222 
3-1/6 June =: 1946-8... .. (perstany 819 . 19 106 8s 18 87 259 
a!” Seber ielcetsccsteertiaiiyy) | Ye mice! -a| & 3| 2B che eS 
2% «= March «= (1948-50... .( taxable) 1,135 né 1 97 107 85 23 56 138 
2-3/W% March 1948-5l..... (partially) 1, 810 2 22 101 68 33 160 129 
1-3/% June DNS... ceceee ol soe 2,269 2 7 168 129 3 27 “9 
21/26 September 1945........(part 2 . 2 7 23 1 - 

December 1946-50..... (partially) 43g 2 2 a 5 16 yy oF 
r June 1949-51... eee (taxable) 1,014 708 . cs) | 110 19 16 Tl 
of September 1949-51....... (taxable) 1,292 52 1 ae 103 3 un 115 
Fo 9 December 1949-51l....... (taxable) 2,098 1,454 3 109 195 172 23 10 326 
3-1/8% December 1949-52..... ally) 504 1 1s 7 43 4o 58 
21/26 December 1949-53.... ) 1,786 1,206 3 1s 34 38 H on 228 
4 Mareh 1950-52 besasad (teenie 1-963 196 2 -* ase 169 oh 19 » 

September 1950-52.....++ taxable 4 67 550 72 99 1,1 
2-1/2 September 1950-52..... (partially ise obs 3 b 87 5) 52 112 5 
2-3/6 June 1951-54... (partially 1, 970 6 256 187 69 164 1 
* September 53. sccene ( | “3 a x 781 Oy 138 157 1.08 
% September 1951~-55..... (partially 155 . 122 86 35 79 2 

December 1951~55....-..(taxabdle 510 356 2 1! & 
Sum December S153... (partially 1,118 a 2 % ts 7 x 102 106 
2-1/2% March 1952-54... 2000 (taxable 1,02 330 + 29k 130 117 12 67 202 
EJ June 1952-54... ++. + (taxable) 5,797 1,733 20 900 782 662 120 6 2, 
2-1/4 Jume 1952-55. 0 cere {Semen 1,501 $s 2 oT 21 187 a4 7% * 
8 June 1953-55... ...(partially 13 1 3 5 2 23 14 
21/4 June 1 eoece dally) 681 keh 2 7 ah 46 38 yy 60 
2-7/8 March 1 ou dally) 2,612 he n 53 299 1 134 363 g22 
21/28 March 1956-58....006 (taxable) 1,449 288 Q 301 515 a 58 278 
2-1/%% September 1956-59..... «-(taxable 3,823 zo 20 1,182 880 783 97 101 1,369 
2-3/6 September 1 oom eay 3 16 is 199 127 Te 127 158 
2-3/6 June 1 3. e+e (pertially 919 422 19 au 280 207 B 69 15 
a December 1 cool de 271 164 u 1 
ove Jane eoeee i oeaae her = 4 Bs 1,215 1,17% 44 208 ree 
2-1/2 December 1963-66....... (taxable) 2,831 - 3 451 1,382 1,348 4 2m 7 
21/26 June GONG... s 000 (taxable) 3,762 - 9 520 1,622 1,58 7 41g 1,192 
ve a ww. deremant r Hern 2a » io on op 37 pod ia 
21/2% September 1967-72.......(taxable 2,716 386 18 308 "578 , 33 323 Ee 
Total Treasury bonds......+.+.+++ sovececce 81,255 _ 32,372 258 7,012 16,323 14, ues 1,839 5,686 19,583 
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Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE CUTSTANDING-( Continued) 




























































































































































(Par values - in millions of dollars) 
ty Held by benks 1/ and insurance companies covered in Treasury Survey) y 
: Uv. 8. 
insur compant 
i - Issue Total = ee “ ere Held by 
amount 7,046 2, = oe 575 fire, ~ merged all other 
commer- 8 ma ’ 
(Tex status is shown in parentheses 5/) outstanding — aaa | ante eid tam ae, and Federal | UVestors 
Danks 2/ | banks banks insurance | insurance | 2#serve 
companies | companies Banks 3/ 
Postal and other bonds 
. sc crececsec fie 117 13 * 1 1 * * 35 67 
Panama Canal donds.....ssecseseooees (wholly 50 1 ° - * - ° - 4g 
Conversion bonds....... ecccccee(wholly 29 1 - ~ bd - bd - 28 
Total postal savings and other bonds...+.es. 196 15 * 1 1 * 1 35 a 
——S= fF oC SSS 
Guaranteed securities 4/ 
Commodity credit Corporation 
1-1/8 February 1945.......+(texable) 412 360 . 2 7 3 4 3 uc 
Federal Housing Administration debden- 
PUTOS.. ccceccceccercccscccceves (partially) is) 8 * 1 13 12 Ad 2 1 
Home Owners! Loan Corporation . 
1-1/2% June. 1945-47... (partially) 755 547 1 3 6 1 5 * 199 
Total guaranteed securities......cessesecees 1,191 915 1 6 26 16 9 iy ako 
Totel public marketable securitios.....ssssccses 146,405 66,037 308 7,466 17, 2h2 14,953 2,289 20,395 34,957 
Back Figures: The Treasury Survey commenced with data for March 31, 1941 and iy Excludes Exchange Stabilisation Fund. 
has been published regularly in the “freasury Bulletin" since May Guarenteed securities held by the Treasury are not included. 
1941. Date on banks were reclassified for the period November 1943 ¥ Federal securities fall into three broad groups with respect to impo- 
February 1944 and may be found in the “Treasury Bulletin" sition of Federal income taxes on income derived therefrom. Wholly 
for May 1944, 52-57. Revisions of data on insurence companies tex-exempt securities are exempt from both the normal and surtex 
for May 31, 1943 and prior months be found in the “Treasury Bul- rates. Partially tax-exempt securities are exempt from the normal 
letin" for November 1943, pages ° rates except that in the case of partially tax-exempt Treasury and 
* Yess than $500,000 or less than .05%. savings bonds, interest derived from $5,000 of principal amount owned 
y Securities held in trust departments are excluded. by my one holder is also exempt from the surtax rates. Taxable se- 
Includes trust companies. curities are mbject to both normal and surtax rates. 
Table 3.- Public Non-Marketable Interest-Bearing Securities 
(Par values 1/ - in millions of dollars) 
Held by banks 3/ and insurance companies covered in Treasury Survey -_ 
879 insurance companies U. 8 
Government 
Res feos 7,046 35 52 575 fire, | Seencies and — 
(Tax status is shown in parentheses 2/) outstending | commer stock mitual 304 camualty, trust funds, |, vestors 
cial savings savings life and ‘| and 
banks 4/ | danke danke Total | ingurance uevine 
companies oe Banks 5/ 
United States savings bonds 
Series 3,654 177 1 5 10 3 6 * 3,442 
Series B.... ooel 22,899 - aad ad - - - 1 22,898 
Series F.... eocceee( taxable 2,102 97 1 5 2 10 12 1 a 
Series G..sccscsecees oocceee( taxable) 8,248 227 4 143 170 ou 106 8 7. 
Total United States savings bonds.....ssees- 36,883 500 5 154 202 val 15 10 36,013 
Treasury tex and savings notes.......+.(taxable 10,030 60 1 . 6 18 - 9,946 
Adjusted service DOMES. .oscccccccccccece (Wholly, 216 @ - - = a - + 26 
Depositary WOMAS. cccocccccccccccccccce( Lek 437 . s ~ - = 7 47 
Guaranteed securities 7/ 
Commodity Credit Corporation demand obliga- 
CLONB. ceccccccccccecccccccccccces( taxable) au 247 - - - - - - 37 
Total public nommarketable securities.......0.. 47,896 1,244 6 154 225 83 142 10 46, 259 
* ees than »000. Treasury and savings bonds, interest derived from.$5,000 of principal 
1/ United States savings bonds, Series A-D, B, and F are shown at cur- amount owned by any one holder is aleo exempt from the surtax rates 
redemption ° were reported at par ty the benks and Taxable securities are subject to both normal and surtax rates. 
companies covered in the Treasury Survey tut have been ad~ ¥ Securities held in trust departments are excluded. 
justed to current redemption values for use in this statement. Includes trust companies. 
- 2/ Federal securities fall into three broad groups with respect to in- 8) Secindee bahaage Poblination Pa 
ne position of Federal taxes on income derived therefrom. 6/ Series A-D savings bonds sold prior to March 1, 1941 were partially 
— securities are exempt from both the normal and tex-exempt; those sold on and after that date were taxable. 
surtex rates. Partially tax-exempt securities are exempt from yV Guaranteed securities held by the Treasury are not included 





the normal rates except that in the case 
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PRICES AND YIELDS OF GOVERNMENT SECURITIES 
(Including securities issued by Federal agencies) 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the . 
United States Government and by Federal Agencies 
September 30, 1044 


Table I.- Securities Issued or Guaranteed by the United States Government 
PART A - TAXABLE BONDS, NOTES, AND CERTIFICATES 

























































































































(Price pected are | Tield data 1/ na traded 2/ 1944 price range 2/ | 
Amount thirty-seconde) | (Price decimals are (Price decinals = | 
~ Description — ey - me 
Liens) nia | ane | neon | Sem [tere] yiere [Mone] tome High Low High Low 
gral] lange s2,|7%404 
ak a4 Price | Date | Price; Date |/Price / Date | Price Tate 
Iseued by U. 8. Government 
, 1 Srssemez ie 0 102. 102. . bes . +. = O4, ° . y, ° 
Woe [tess - bone 01-10 |ao.ae fii.aa| -.08 4 cost | S28] 2272 Il ton:a5 loysoyun ooson heles/ee faoicas | o/e0 fioiee | wa 
eee Sneed scm fcas| 8 fe: |< (1:7 | Sse mle |sel@ealame-a | imcas | 3 
2,098 2% “12/15/4951. || 101-22 |101.23 |101.22| ~.03 |h6e | +01 |1.75 || 7/15/he| 101.27|9/19/W6 200.03 8/5/42} 10r.27 | 9/19 |101.09 | 1/13 
1,96 - 3/15/50-52 || 101.16+/101. - . + 78 {a . 25/44 |100. ° . 
Ul SAM [ama himareta) mas Br | |b Penans ane arsmens usrs ie [3g lie | x3 
Re |B casfsices [oe fmcan fms | ak ces |“ |a:35 hg/t| ao altar ioe | efseglasces [3/3 ascee | 2 
1,024 |o-1/o% - Spisyoe-o 103.31 |10%.01 |10%.00| .00 |n.92 | -.01 | 2.03 | 3/32/%1|| 106.16] 6/2/41 |102.0%| 3/20/42 || 104.05 3 103.20 | 1/3 
, = 6/15/52-54 |] 100.15 |100.16 |100.16} -.02 |. +.01 | 1. 6/26/%4% || 100.20 |9/20/%44}100.08 | 7/2k/te i m 
sis (stat = Saale, |e [ibs fiat] is e's | cm |S | chika lyon Petraes [fh later | of 
2.118 |a1/% - He 100.18 |100.20 |100.19] .00 jl2.46 | .00 | 2.47 || 5/5/k2|) 101.01 |5/29/43|100.00 | 8/17/42 || 100.21 | 9/19 | 100.09 
° - 6 4/}} 100. 08) - 4S | +. e ke 26) 6 1k ¥ 
sine leases — eias/ereae/| to0+06 |aooces lavocor| -:08 faces | scor | 2:49 | yte/es|| to0se0 c/a 300.00 | ‘s/z/ue|aoosiz | 3/ag | 300200 | “hye 
3,838 |2-1/2% -12/15/64-694//) 100.06 | 100.08 | =.03 2.49 | +.01 | 2.49 ah 100.12/9/16/%%/ 100.00 ene 100.12 | 9/16 | 100.00 3/2 
3913] 2-1/ - 3/1 100.05 |100.07 | 100.' -.07 }]2.49 | +.02 | 2.49 /1 100.14 /9/16/%%/100.00 | 2/16/44 || 100.1% | 9/16 |100.00 | 2/16 
2,716 |2-1/26 - 9/15/67-724/|| 100.15 |100.17 {100.16 -.02 |i2.47 | .00 | 2.48 ||10/20/%2 || 103.15/11/' 100.01} 1/2/42]/100.18 | 9/13 | 100.12 7/8 
. 90% DB = nie . . . . -_ = @ 1 yy . 8 . ou, . . oy 
11606 1-1/4 ¢ - sheng nil ) met oe +70 | +.03 - aah win Hales 100.00 a) of we. 4 ie a, ria 
nt ie 153: |100-05 |t00c08| -c0e || “se | sc03 | =| aasafml zoocashofesrea| Soc0e iofene ioo-08 | 2/22 | 160-00 | 3/35 
sat 1-1/2% B -12/15/46 100.28 |100.29 |100.28] -.01 2.10 | .00 | - || 6/5/kel| 100.30/9/23/4s|100.01| 1/2/%43||100.30 | 9/23 | 100.2% 4 
1,948 |1-1/4% B - 3/15/47 100.12 |100.13 |100.12} +.01 |/1.09 | -.02 - 26/44 || 100.13] 9/21/4s eae 7/10/%4 || 100.13 | 9/21 | 100.09 | 7/10 
: ® # % 29 |100. 00. J 18 | -. - i ys | 100, ls 6 
Scyud [1n1/eK a= 95/6 | 100229 | 00-20 |100:30) "00 fas | 09 3/15/sa|| 100:24|9/20/%s]100:05|" 576/We]] 100.21 | $/20| ioocos | 578 
indgedaees 37 oof 00% 
3.519 |7/9% F- 10 &/ || 100.00 - |200.00 ~ |] -87 |+1.00 - 20/15/43 +4 5/26 / Ae 9/30/04 $556 /26| .8m%| 9/30 
per per 
" 1/8% G - 12/1/us el am te - - - || 12/1/% -428|9/26/44) A 9/26 P 1 
ee i: Be yc :| :| :) Re) Ses Bias) Se) Ze 
1165 [1/86 D- 5/5 1H +004 =) =| =] sere) roplersorm a bye3/msl| “top| 8/30| “79K | 23 
4,770 17/86 C- 6/1/%5 J -TT% +.0 - - - |] 6/26/¥% 736) 8/30/ -T9 7/10/4e F 8 7/10 
Big Re | Be By | :| aS eS Biel ae) Bie 
Ul @ - 10/1/%5 8 oe =] - | = | =] 20/2/ ae!“ L80g]9/30/4m "I 9/28/41 808] 9/30] ag} 9/28 
Guaranteed by U. 8. Government 8/ 
$ul2 |1-1/8% @ - 2/15 * I] 100.0% 100.05 | 100.0% -oe| 78%) +.07% 7 ” 101.00) 9/2/41) 99.25 ii 100.09 | 4/24) 100.04 | 9/30 
PART B - TAXABLE TREASURY BILLS 
dnount Discount Amount Discount 
out- Maturity Tesue Change in out- Maturity Issue a8 
Pee date date Bia Ask Mean — free, P-— wm date date Bid Ask Mean a from, 
$1,216 10/5/M 6/ws | .375% | .208 | .29% +.01% $1,210 11/2h/ue 8/24/44 | .375%| .306| . 3h -.02% 
+204 10 7 ° +20 29 -.05 1,210 11/30/44 8 ‘ F ‘ - 
1207 sora) be tho pe 20 +29 -.05 1,207 th he hes ge "4 2 4 
1,214 10/26 7/27, P 20 29 -.05 1,21 12/14 9/14/ua |. é +36 u 
iS eee) eee ie | 2 | | eee] RS) a] 
1,206 yt 8/17/% | .375 | .30 | .3h ~.02 ' ; 7 ’ . 
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‘ “ Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 
September 30, 1044 - (Continued) 
Table 1.- Securities Issued or Guaranteed by the United States Government - (Continued) 
PART C - TAX-EXEMPT BONDS AND NOTES 






























Price data Price range 1 
(Price decimals are Yield data 1/ since first traded 2/ ath geethe oI 
dnoant thirty-seconds) (Price decimals are thirty-seconds) 
out- Date thirty-seconds) 
standing! Description Change Change of 
(mil- is in |Matu-|/ issue High Low High Low 
lions) Bid Ask | Mean | mean | Yield) yield | rity 
fron | 3/ | from |yiela 
—s aug.3l, Price Date Price Date Price | Date/| Price Date 
1 1 
Issued by U. S. Government 
Treasury bonds 
$1,037 | 4% = 12/15/44. 100.26 | 100.27 | 100.26] -.13 |] 0/ -2/32 = }12/15/20/1116.19] 6/22/39) 94.06] 1/11/32/| 103.06] 1/11] 100.26] 9/30 
1,214 | 2-3/4% - 9/15/45- 7Y 102.06 | 102.07| 102.06] -.10 bss -11$ | 1.984 9/16/35}}110.12 12/ie/ho 99.27] 9/17/25]] 103.1%] 1/11] 102.06 | 9/30 
2-1/2% = 12/15/85 102.16 | 102.18 | 102.17] -.07 |] .39 | +.03 - nena 109.24] 12/14/40} 101. 32 137 103.15] 1/11] 102.17} 9/30 
3-3/4s - i 104.19 | 104.21 | 104.20) -.11 ]} .55 | #05 | 3.26 | 3/15/26]116.14/12/24/ho| 89.18| 1/12 106.09] 1/11] 104.20] 9/30 
1,0 * - 6/15/%6-hs 104.01 | 104.03} 104.02] -.10 |} .60 | +.06 | 1.86 apy ah 112.28/12/16/40| 97.28 ae 105.09] 1/12] 104.02} 9/30 
619 zi/ss - 6/15/46-49 104.08 | 104.10 | 104.09] -.09 -59 | #03 | 2.16 | 6/15/32)213.19/12/14/40) 83.05) 1/11/32] 105.18] 1/11] 104.09] 9/30 
759 1/4% ~ 10/15/47-52 110.13 | 110.15 / 110,14) -.10 -76 200 | 2.79 910/16/2211122.22)12/14/4o|} 98.18) 10/8/23)| 111.25] 1/10) 110.24 9/30 
7Ol | 2% = 12/15/47 104.03 | 104.05 | 104.04) -.05 70 | +.02 = 12/15/38}107.20/12/12/40| 99.1% 99/39 104.13 2/25 104.03 Wi 
1,223 |2-3/4% - 3/15/k8-51 106. 106.06 | 106.05) -.08 |} .93 | +.02 | 1.7% # 3/16/36/111.18/12/12/40| 99.10; 4/1/37]| 106.29| 4/25) 106.05 | 9/70 
451 | 2-1/2% - 9/15/46 106.02 | 106.04 | 106.03] -.12 } .93 | #.06 = | 3/15/38}]111.01/12/12/40/100.30| &/2/%8}] 106.27) 5/2] 106.03] 9/70 
571 | 26 = 12/15/48-50 104.10 | 104.12 | 104.11] -.14 |} .9% | +.08 | 1.27 | 12/8/39/107.00/12/12/40/101.10| 5/24/bo}] 104.29] 8/8} 104.09 1/u 
bol | 3-1/8% - 12/15/%9-52 110.01 | 110.03 | 110.02] -.10 || 1.13 | +.03 | 1.80 12/15/34j1115. 04) 12/12/40) 101.07/12/15/34)] 110.22] 4/21) 109.20 9/22 
1, 786 | 2-1/2% -.12/15/49-53 106.19 | 106.21 | 106.20] -.16 |} 1.18 | +.07 | 1.72 12/15/36)108.28/12/10/40| 96.19] 4/8/37]| 1007) 8/4] 106.14 | 9/23 
1,186 |2-1/24 - A2-Z 107.01 | 107.03} 107.02] -.11 |} 1.26 | +.0% | 1.55 | 9/15/38/1108. 30|12/10/40| 99.15) 9/25/39]/ 107. a 106.27| 9/22 
.627 | 2-3/k&% = 6/15/51-54 108.26 | 108.28 | 108.27] -.10 || 1.36 | +.03 | 1.75 | 6/15/36)/110.26/11/12/la 98.16 /1/37)| 109.20] 4/12] 108.17 9/22 
55 ° 110.13 | 110.15] 110.14) -.17 |] 1.42 -0 | 1.9% /15/31}123.24) 12/30/40} s2.08| 1/11/32]| 111.16] 2/2%] 110.10 9/28 
1,118 4 ius = IAB 106.01 | 106.03 | 106.02] -.15 4 pe 1.54 112/22/39/|107.02 ths/ 101.08} 5/2h/hoj| 197.02] 8/5| 105.29| 9/22 
25 | 2% - 6/15/5% 104.27 | 104.29 | 104.28) -.13 |] 1. + —- 10/7/%0}105.21| 3/7/44) 101.19 a 105.21/ 3/7] 104.20} 9/21 
€i |2-1/k% - ene pe 106.19 | 106.21 | 106.20] -.12 1m +03 | 1.63 | 7/22/40]1107.22 +A a 102.02} 7/2h/4ol] 107.22} 3/7] 106.09] 9/221 
2,611 | 2-7/8% - 3/15/55- 111.20 | 112.22] 111.21] -.10 /} 1.66 | +.03 | 1.99 | 3/15/35]112.28) 7/6/43) 98.20) 9/20/35]| 112.19] 3/3] 111.09/ 9/22 
962 | 2-3/4% - 9/15/56- 111.02 | 112.04} 111.03] -.09 |} 1.72 | +.02 | 1.90 | 9/15/36/112.13) 7/6/43) 98.10} %4/1/27]} 112.02] 2/6} 110. 9/22 
9 | 2-3/44 « o/13/58-63 111.03 | 111.05 | 112.04) -.09 |} 1.83 | +.02 | 2.03 | 6/15/36]112.13) 7/6/43 99-15 9/25/39)| 112.03} 3/6] 110.2 9/22 
1,4g5 | 2-2/b4 ~ 12/15/ 5 1Of} 121.12 | 121.24) 112.13) -.13 || 1.93 | +.03 | 2.08 [12/15/38]112.28) 7/6/43) 99.14) 9/25/29}| 112.10} 2/3) 111.03 5/1 


Other bonds 11/ 





16 | 3% Co i = 1/1/46 |] 103.04 | 103.12 | 103.08] -.08 || .39 | +.03 - | 1/1/16 105.04] 1/17] 103.08] 9/ 

13 Pane = ins 10h. 12 105.24 | 105.18] -.08 |] .51 | +.02 - ff} 1/2/izpPt5-0O}] «=: 1935) 75-00) = 19205 ep aan 10838 yh 

50 $8 Penne Canal - 6/1/61 || 133.08 | 134.08 | 133.24) -.08 || .83 -00 - | 6/1/11)134.00) 9/5/44! 75.00) 6/18/21) 134.00] 9/5] 130.28 3/1 
Treesury notes 

718 | 3/kS A- 3/15/45 100,07 | 100.08 | 100.08} -.02 +20 | +.03 = }} 3/15/409101.16| 8/6/41) 98.26) 6/10/40]] 160.20] 3/25] 100.08] 9/20 





Guaranteed by U. &. Government 8/ 





Eome Owners’ Loan Corp. 
$755 |1-1/26M- 6/1/%5-87 || 100.22 | 100.23 | 100.22] -.05 |] .46%) #.09%/ 1.26) 6/1/39 1103.26] 12/13/40) 96.24) 9/25/39]] 101.0%) 1/13] 100.22] 9/30 




































































Included in the average of long-term taxable Treasury bonds. 
Quoted on yield basis. 

From Aurust 22 through September 27, quotations sre on basis of zero 
yield plus premium ver thousand dollars; thereafter auoted at par. 
This security was issued on October 1, 1944, in the amount of 
$3,492 millions. 

Excludes Federal Housing Administration debentures. 

Called on August 14, 1944, for redemption on December 15, 1944. 
Included in the average of long-term partially tax-exemt Treasury 
bonds. 

Excludes postal savings bonds. 


When the price of a security is such as to result in a negative 
yield, the excess of price over sero yield is given in the yield 
columns in thirty-seconds. 

2 Prices represent the mean of closing bid and ask ouotations in the 
over-the-counter market except that prices of Treasury and Home 
Owners’ Loan Corporation bonds for the period prior to October 1, 
1939 represent tlosing prices on the New York Stock Exchange. “When 
issued" prices are included beginning October 1, 1939. Dates of 
highs and lows, in case of recurrence, are the latest dates. 

3/ Computed on mean price to call date when mean orice is above par and 

to maturity date when mean price is below par. 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 
September 30, 1044 - (Continued) 


Table II. - Securities Issued by Federal Agencies but not Guaranteed by the United States 












































































































































Price data Price range 
(Price deciaals are Tield data 1/ since first traded 2/ = price range 2/ 
Amount thirty-seconds) (Price decimals are gone decinals are 
: out- Date thirty-seconds) rty-secends) 
. Description — je — je of 
Mil- 
: Lions) net ae mean |rieia| yield | Or mee High lew High low 
from from yiela 
a . % BY Price} Date Prtee| Date || Price | Date | Price | Date 
“] Taxable debentures 
Federal Home Loan Banks 
$b | 856 A- 1/15/45 Wy -90%| .75%) .82%| .00%|) - - - |]6/15/4H) «82% 19/30/44 82% 9/30/44 || .82% |9/30 82% |9/30 
Credit Banks cy 
32 | .906% 9 - 10/2/44 100.00 - |100.00 00 || .90%| .00% - |] 1/3/%4&l]100.00 |9/30/446/100.00 100.00 100.00 6 
12 | 86% - 10/2/W 100.00 - }|100.00 00 || .80 00 - Waa 100.00 3/agoo 00 Woh 100.00 3a 100.00 5/30 8 
29 | .95% == 12/1/¥% 100.00 = 1100.00 00 |] .95 | .00 - |}11/1/%3]/100.00 3/30 /uNb/a00- 00 9/30 100.00/9/ 100.00 | 9/30 6/ 
16 | .906 - 11/1/44 100.00 = }|100.00 00 -90 00 - iy 100.00 pane 00 |9/30/ 100.00 3/308 100,00 |9/30 g 
25 | .90%% - 12/1 100.00 - |100.00 | .00 || .90 | .00 - Eth [41/100 .00 |9/ 30, 00.00 {9/30 100.00/9/ 100.00 {9/30 5/ 
15 | 80% - 12/1/44 100.00 - |100.00 | .00 |} .80 | .00 - /1./94}/2.00..00 19/30/44 00 |9/30/4% |] 100.00/9/30 | 100.00 | 9/30 
: 18 90% - 1/2/45 100.00 - |100.00 | .00 || .90 00 - || 4/2/%%4]100.00 |9/30/448/100.00 fuS/| 100.00} 9 100.00 | 9/30 6 
, 17 808 - 1/2/45 100.00 - {100.00 | .00 || .80 00 7/1/44}100.00 |9/30/4%_ 100.00 pay 100.00 9/308) 100.00 He sd 
| m/e = (ofa /5 100.00 - |100.00 | .00 || .875} .000| - || 5/1/%¥4/100.00 |9/30/446/100.00 [9/30/4uB/| 100.009/305/| 100.00 | 9/30 6/ 
18 | .906 - 3/1/45 100.00 - [100.00 200 || .90 00 = || 6/1/%44)100.00 |9/30/4% [100.00 9/30/44 |] 100.00/9 100.00 
26 | 90% - tomas 100.00 = ]100.00 | .00 || .90 | .00 - |] 7/21/#44}100.00 pve 100.00 esi 100.00 330 100.00 WS 
27 90% - zie 100.00 - }100.00 «00 || .90 -00 - || 8/1/%H4/100.00 |9/30/4% [100.00 9/30/44 |] 100.00/9/30 | 100.00 | 9/30 
20 | 85% - 6/1/45 100.00 - |100.00 ~ 85 - - |] 9/1/%4/100.00 |9/30/44 [100.00 9/30/44 |] 100.00/9/30 | 100.00 |9/30 
3 
' 
Tax-exempt bonds 
) 
‘ Federal Land Banks 7/ 
$157 | 3-1/6 - = 5/1/4555 01.22 |101.24 {101.23 | -.07 +27%| -.02% | 3.066 || 5/1/35 |/111.12 |12/10/40| 99.28 | 10/2/35]n03.22 | 1/3 | 101.2 9 
ped 34 - he ae} soe. 00 |102.02 102.01 | -.06 || .27 | -.03 | 2. eye 110.12 |12/10/40| 97.2% pai 93. 3 | ts oe.t we 
171 % - 1/1/ — ell eae 103.12 | -.06 || .28 | -.02 20 1/1/36 |]111.12|12/10/40| 98.08 | 2 13/38 1/3 | 103.12 | 9/30 
: 170 | 3% - 5/1/4656 el2 | -.06 || .22 | -.02 | 2 5/1/36 ||111.22|12/10/40| 98.30 1/3 |104.12 | 9/30 
1/ When the price of # security is such as to result in a negative and to maturity date when mean price is below par. 
yield, the excess of price over sero yield is given in the yield 4/ Quoted on a yield basis. 
_ columns in thirty-seconds. rf Prices quoted are subject to a dealer's commission. Prior to May 15, 
2/ Prices represent the mean of Closing bid and ask quotations in the 1944, these securities were quoted on a yield basis without allow- 
over-the-counter market. "When issued" prices are included begin- ance for dealers' commissions. 
— ning November 1, 1941. Dates of highs and lows, in case of recur- A Price history begins May 15, 1944. 
rence, are the latest dates. Excludes issues completely held by Farm Credit Administration agen- 
3/ Computed on mean price to call date when mean price is above par cies. 
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YIELDS OF TREASURY SECURITIES SEPT. 30, 1944 
Based on Mean of Closing Bid and Asked Quotations 


. ae ee oe ee kh Ll lo a a i 

PERCENT | PERCENT 
2.60 Taxable Issues | 2.60 
2.40 | 2.40 
220 2.20 
2.00| 2.00 
1.80 1.80 
1.60 1.60 
1.40 1.40 
120 1.20 


Available to all investors: 
x fixed maturity issues 
1.00 (except notes at oa discount) 1.00 
* Notes at a discount 
@ Cal/ab/e issues 


























80 | Available to investors 80 
except commercial banks: 
60 : = ea A Callable bonds 60 
40 | 40 
20 | 20 
0, eT ee = er. TT eS he eee ee = . 0 
240 Why Tex: tear Notes and Partially Tax-Exempt Bonds | 240 
| 
220 | | | | | 2.20 
2.00 2.00 
1.80 1.80 
1.60 1.60 
1.40 140 
120 |—4 | —"- hg all investors: 120 
@ Collable bonds 

1.00 C Fixed maturity bonds 1.00 
80 80 
60 60 
40 40 
20 20 
0 | 0 


‘44 46 48 ‘50 ‘52 ‘54 "56 ‘58 60 ‘2 64 66 68 ‘70 ‘72 


Explonation. The points represent yields to call date when prices are above por, and to maturity date when prices ore at por or below. The smooth curves for 
the various classes of points ore fitted by eye. issues for which an exchange offer has been made or which are due or callable in less than 3 
months are excluded. 
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Average Yields of Long-Term Treasury and Corporate Bonds 


(Percent per annum) 










































































Partially High- Partiall High- Partiall High- 
sien tax-exempt] Taxable grade dine nomabenn b nnened grade on iewvaneaes oe grade 
Treasury paneer my corporate Treasury oer ery corporate te Treasury metre og corporate 
bonds 1/ | Ponts 1/| bonds 2/ bonds 1/ bonds 1/ | ponds 2/ bonds 1/ ends 1/! bonds 2/ 
Monthly series 3/ 
1936-Jan.......+. RS eee 3.32 |11939-Jan......... CS a Gere 2.96 2.10 2.48 2.76 
, ae x ee ee 3.26 ee a.m ceeee 2.90 2.17 2.48 2.80 
ae mi RFS: iB cowed 3.24 BR cies snes Gal) ‘esses 2.87 2.10 2.46 2.80 
Within cicéecs a area 3.24 Bios sc0se0 Re oe Shence 2.92 2.07 2.44 2.77 
BiPeicéssrcs CS Ee ee 3.22 Mlevcdccsese ee ore 2.86 2.06 2.45 2.76 
Peiiissn<ca Sh casks 3.19 Pi vecccss oe eS eee 2.78 2.04 2.43 2.75 
| re Se Bre 3.18 Ee J Sa epee 2.76 2.04 2.46 2.74 
OS RR eee 3.18 BiB ecccccs ae ee 2.79 2.06 2.47 2.73 
SESS SAD oo Sense 3.15 Sept........ i eee 3.29 2.08 2.46 2.73 
icenscheas = eae 3.14 eS Se! -F istesn 3.14 2.09 2.45 2.72 
Bc cccexens ee aoe 3.11 | a ree 2.93 2.10 2.47 2.71 
Dihisdversee SSG | csces 3.07 Mn ddeseeas a ees 2.8 2.13 2.49 2.72 
1937-Jan......006 2 oes 3.09 ee eee 2.81 2.11 2.46 2.70 
ae 2 oobiae 3.24 238 fF seces 2.79 2.11 2.46 2. 68 
Wisc sche Be DR wacet 3.36 7 i. ae P 2.77 2.12 2.48 2.70 
MBE tence a Beer a — J oe 2.74 2. 2.48 2.68 
Becrevssce BGP |b cccce 3. 2.99 ides 2.87 1. 2.46 2.65 
cee a ae 3.31 Ee are 2.93 1.91 2.45 2.63 
; nye J eer 3.27 Ri OE deees 2.85 1.91 ae | 2.58 
SS IE = Bee 3.25 Rae EB sexes 2.80 1.92 2. 2.57 
Naa kcwses 2.82 ae 3. Se 'h  venes 2.71 1.90 2.ue 2.59 
ey ee 3.26 ee fF scase 2 1.90 2.us 2.60 
Ws Sessices ge Bree 3.22 2.09 | weoee 2. 1.94 2.ug 2.61 
Mae clases S.79 T osaes 3.17 SH fl ccces 2.59 1.95 2.49 2.63 
1936-Jan......... BG | ccsce > . 5a O20 2 “cocce 2.57 1.95 2.49 2.65 
Seen 2.66 | cccee + 3.2 Bae 1 acico 2.71 1.93 2.49 2.65 
TR cn cexece 2.68 os 3.1 2.12 | coos 2.73 1.91 2.48 2.6 
BPs ccaxvreee i. orn 3.2 a = ae 2.76 1.94 2.48 2.61 
SR ee ee 3.1 = eS pee 2.75 1.9% 2.49 2.58 
June... 20006 2.58 wanes 3.15 SMe 1 cess. 2.70 1.91 2.49 2.58 
PEG ccsveve — eee 3.12 a Saree 2.66 1.89 2.49 2.59 
Ie ? Ff. eee 3.10 a een 2.6 1.90 2.48 2.57 
Gi idccese 4 BME} scees 3.12 BAR | cccce 2 1.93 2.47 2.55 
Wbivcsivcass SiO. | veces 3.06 1.98 2.34 2.61 
Wa cccdcsse oa Saris 3.04 1.9% 2. 2.57 
GRRs iin codes 2.56 ue 3.02 2. 2.47 2.68 
Weekly series - Saturday figures |/ 
19Wi-apr. 1... 1.94 2.48 2.61 |] 19We—rune 3.. 1.92 2.49 2.57 || 19M¥eamg. 5...+2., 1.90 2.48 2.58 
Gases 1.93 2.48 2.62 Wicecd 1:98 2.49 2.58 Wirsied Ls 2.48 2.56 
WG.ccce 1.93 2.48 2.62 Doccod 1008 2.49 2.59 Wiccecd 18 2.48 2-3 
22.000 1-3 2.48 2.60 R...0f LP 2.49 2.59 B..cccd 1.90 2.48 2. 
Bocce 1. 2.49 2.60 
July 1..;.. 1.90 2.49 2.9 Sept. l......) 1.92 2.47 2.55 
May 6..00- 1.95 2.49 2.59 Oe ae 2.49 2. ccocenl, 1688 2.47 2.53 
LZ..c00 = 2.49 2.59 W..o00) 1.89 2.49 2.9 16..000., 1.9 2.47 2.55 
Y ee is 2.49 2.57 er 1.89 2.49 2. B.vcocd ti 2.48 2.55 
Zevece 1.9% 2.49 2.57 , ee 1.90 2.49 2.60 D.rccod 16 2.48 2.55 
Daily series 
1944-sept. 1..... 1.91 2.47 2.55 |] 1944-Septi11..... 1.93 2.47 2.54 || 19¥4-Sept.21..... 1.95 2.48 2. 
Qevee 5/ 5/ 5] 12... 1.93 2.47 2-2 Bivesce 1-3 2.48 3 
‘ - ‘eee 2-33 an Ae Bicccccl te 2.48 2.55 
ee cee? ot ee ea | ee . 2. #; 
eves 4 wd 4 Tipeses 1.93 | 2.47 | 2.5% e---7 22 | Se 8 
S 6eee 1.92 2.47 2. Bevccd 1 2.47 2.55 cies 1.9% 2 lg 2.55 
Teveee| 2492 He 2.53 eees iar 2.47 2.55 28.....4] 1.9% aus | 2.55 
B..006 1.93 ot 2.53 iiass ie 2.47 2.55 “ee Te 2.48 2.55 
Qevees 1.93 2.47 2.53 20..002) 1.9% 2.47 2.55 Di .cactl:. 28 2.48 2.55 
Basie of Computation: (1) Treasury bond yields are computed on the basis are those the interest on which is exempt from the normal rates 








of the mean of closing bid and ask quotations in the over-the- of the Federal income tax. (In addition, interest derived fron 

counter market, beginning September 2, 1941;. previously, clos- $5,000, principal amount, owned by any one holder of partially 

ing prices on the New York Stock Exchange were used on days tax-exempt donds and United States savings bonds issued 

when sales took place on the Exchange in a particular issue vefore March 1, 1 is exempt from the surtax rates of the Fed- 

and the mean of closing bid and ask quotations on the New York eral income tax.) Taxable bonds are those the interest on which 

Stock Exchange on days when no sales took place. (2) Corporate is sabdject to both the normal and surtax rates of the Federal 

bond yields are computed on the basis of closing prices on the income tax. 

Yew York Stock Exchange and the New York Curb Exchange; on days 2/ Tor discussion of composition of high-grade corporate bond aver- 

when om issue does not sell, the price of the last preceding age, see “Treasury Bulletin" for April 1943, page 61. 

sale is used. 3/ Monthly averages of daily figures. Prior to April 1, 1938, cor- 
Back Figures; Yor monthly and weekly figures back to January 1933, see porate bonds are averages of Saturday fi 8. 

“freasury Bulletin" for April 194%, pages 57-61. ¥/ Om days when the exchanges are closed, the date and prices of 

1/ Average of Treasury bonds neither dus nor callable for fifteen the previous day are used. 
years, Yor discussion of composition of average see "Treasury 5/ Exchange closed. 
Balletin® for March 194, page 58. Partially tax-exempt bonds 
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Assets and Liabilities of Government Corporations and Credit Agencies 
August 31, 1044 


(In millions of dollars) 

























































































Assets 
Tavestnents Interagency assets 
Pre- Securi- Capital 
v. 8. Real es-| Due from 
ferred Aes ties Account s stock and 
Corporation or agency Total Loans papital 7 — emren-| oner | 224 other yoy — paid-in word 
stock, pA teed by receivables |. siness A surplus of| ***e** 
etc. ~ | United 2/ TPOF® bovernment 
ties States property |tions and corpore- 
agencios tions 
Banks for cooperatives.............+e++ 233.5 132.2 -| 32.7 43.3 -| 23.4 1.7 > | ° - o3 
Commodity Oredit Corporation... oa 2,806.6 301.0 - 9.6 | ° - - -| 788.0 &/ 14.6 a - |1,693.3 4/5/ 
Disaster Loan Corporation......... 20.6 2.0 - ® - ~ -| 16.9 ii. 1.6 - el 
Export-Import Bank of Washington....... 262.6 223.5 - 6 - o -| 38.1 * a e i 
Farm Credit Administration............. 414.5 229.0 - 6.0 7 - - ¢ ~ ~ 177.0 1.6 
Pare Security Administration........... 460.7 395.2 - - - - - uhh 2 20.6 - . 
Federal Crop Insurance Corporation..... 3.7 - - 2.1 - - - 1.7 - ° o e 
Federal Deposit Insurance Corporation. . 620.4 a4 -| 16.8 743.8 ~ -| 27.1  ' & - 9.6 
Federal Farm Mortgage Corporation...... 599.7 3. - 39.3 - - | 165.5 33.1 - sak - 6.3 
Federal home loan banks........-.+.+++« 271.4 113.7 -| 23.5 132.6 me | - 1.5 * - - .2 
Federal Housing Administration......... 147.6 - ~ a4 75.5 ~ ° 31-6 1.3 2 - 10.2 
Federal intermediate credit banks...... 380.1 292.2 - 9 38.7 - - 2. ~ 19.7 - 2 
Federal land banks 6/..........-.++se0e 1,614.9 | 1,220.6 - 44.1 229.5 - -5| 109.6 4.9 1.3 Ps 14.2 
Federal Bational Mortgage Association. . 57.9 ° - - - 6 - 1.5 ~ pa « el 
Pederal Prison Industries, Inc........ ° 20.9 - - 10.5 - - - 1.9 6.7 o 1.8 
Federal Public Housing Authority...... ° 554.9 307.1 -| who 7.2 - ° 4.9 191.7 « ia ‘i 
Federal Savings and Loan Insurance 

CROONER occcecncccqesiccscccooces 152.7 - - 1.2 147.3 - - 4,3 « « = e 
Federal Security Agency (student war 

Loans) J) ..cccccccccccccccccccreveces 3.3 3.1 - - - - - 2 = “ ai * 
Federal Works Agency: 

Public Works Administration........ 70.4 70.4 - - - - - - - « ® Pa 
War Public Works (community 
ee RR rr ‘i 4% 4s - - ~ - - - ~ © ~ Bs 
Home Owners’ Loan Corporation.........+ 1656-5 1,176.9 34.9 | 98.% ae - - 3.2 2.6 - 100.0 24.5 
Inland Waterways Corporation 7/........ 24.5 ° - 1.0 4 - - 5 15.8 3 - x 
Interior Department (Indian loans)..... 3.2 3.2 - - ~ - - - « é = és 
Panama Railroad Company J/.......+.-++ ‘ 68.2 ~ 7 8.3 17.0 ~ ° 4 40.5 1.9 - ° 
Production credit corporations.......++ 123.4 - - 3 58.4 - | 64.0 5 * - oa 2 
Puerto Rico Reconstruction Administration 22.2 6. - 2.9 - o . 2 ws ° + 12.6 
Reconstruction Finance Corporation 8/.. | 10,3186.8 | 1,319. 304.7 2.1 74.9 - =] 6.3] 25.2 9/ 1.3 | 8,161.9 360.7 62.2 
Regional Agricultural Credit Corporation 

of Washington, D. C. 10/....-.seseeee 63.0 20.0 -| &2.6 2 - - ° ~ - = < 
RFC Mortgage Company, The.......-.-«++ e 119.6 100.5 - ® ~ 9 - 2.4 6.5 « - 9.4 
Rural Blectrification ini stration... 8 352.1 - - - - - 7-2 pas 3.6 é pa 
Tennessee Valley Authority........++++ e 725.4 3.0 - 7.3 - - - 3.3 709.3 2.6 és 4s 
Tennessee Valley Associated Coopera- 

WER, BE, lec escccéscccacccceccce ° 3 2 ° ° - - ° - ‘ . 3 a 
United States Maritime Commiesion..... ° 7,133.7 ue ~ ° - - | 97.3] 35.3 27.4 5.4 - 6,963.9 
War corporations and activities (World 

War 3) Ufo. ccccccccccccccccccccces . 4.0 - - 5 st - ~ 2.8 +. 358 - “ 7 
War corporations (World War II) 12/.... 9,623.5 230.4 4.2 | 148.7 - = ~ 6.4 137-8 374.0 - |& 210.3 
War Shipping Administration........... ‘ 3,139.9 ~ - 9 - ~ - 2 2,586. 56.6 o 35.8 
Other Government agencies 13/.......+.. 12,815.3 24.2 3.5 - - - o o - |12,760.0 as 27.6 
QGte COON cic ck cccscssadcccesdcceces e+ | 5%,90%.3 | 6,956.8 | 347.2 | 593.3 | 2,990.0 1.6 |357.3 j2,17%.7 3,786.8 | 21,422.21 637.7 | 17,085.9 
Adjustment to eliminate interagency 

Amterests......cccccccsccccccccccsece 22,048 .8 -21,411.1| -637.7 
Bad OGBEB a ccc ccccccccceccececcessoces - |_32,855.4 | 6,958.8 | 347.2 | 593.3 | 1,590.0 1.6 |357.2 2,17%.7 3,746.8 “ - | 17,085.9 





(Continued on following pags) 
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Assets and. Liabilities of Government Corporations and Credit Agencies 
August 31, 1044 ~ (Continued) 


(In millions of dollars) 








































































































Liabilities and reserves .- Proprietary interest 
Liabilities Pash Se Owned by United States 14/ 
f 
eed Due to Government pi Pri- 
pignmas uae Tora iastee |gurestocs [”agenchoe |eerven] (feted [ratety Capitan Bon 
(Inciudes |"py United ees Oe | Te | ee) | ote 
accrued States terest) 
interest) Treasury | Other 
Banks for cooperatives....... OETA 21.0 s 3 19.7} 1.2) 222.5 | 6.6] 205.9] 177.0] 28.9 ye 
Commodity Oredit Gorporation,....0.-00+ 3,176.4 702.9 | 1,462.6 4 1,002.6 9.3 -|| -369.8 -| -369.8/.100.0 | -N69.8 ~ 
Disaster Loan Corporation.........+.s00 = | - Bm | ° - 20.4 - 20.4; 2.0 -3.6 ~ 
Export-Import Bank of Washington....... | 64.7 - 57.5 - 703 *| 197.8 -| 197.8] 175.0 22.8 te 
Farm Credit Administration..........+00 | 204.0] - - l - =| 204.0] 210.4 -| 20. - - 210.4 
Yarn Security Administration,.......+0. 125.2 - 3.6 -| 121.7 -| 335-5 -| 335.5 - - 335-5 
Federal Crop Insurance Corporation..... 1.3 - 1.3 - - - 2.u - 2.4) 40.0 -37.6 ~ 
Pederal ogee Insurance Corporation... hs - 26.9 : -| 502.2 289.3 | 139.3|° 1590.0] 150.0 - - 
Tederal Yarn Mortgage Corporation...... 5 36.1 7.5 3uh.6 1.3 65.0 145.2 - 1 2 100.0 45.2 4 . 
Federal home loan danks,........+.s+000 66.9 - 66.9 - - =| 204.5 | 79.8) 224.7) 124.7 - 
Federal Housing Administration........, %.3 25.0 11.1 - - 2] 122.3 -| 221.3 ~ ~ 111.3 
Federal intermediate credit banks...... 290.0 - 289.9 - ° mt 90.2 - 90.1} 60.0 3.2 
Federal land deaks 6/...... soooe | 2,242.0 - | 1,069.7 - 1.2] 71.2] 472.9 | 218.6) 254.3] 129.9 130.8 - 
Tederal Fational Mortgage Association... 43.7 - 1.5 - 42.2 ~ 14,1 = 14,1 10.0 - 
Yederal Prison Industries, Inc........+ 8 ~ 8 - - - 20.3 - 20.1 - 83 4.6 
Pederal Public Housing pacer 407.0 - a 3 398.7 bd 8.0 147.9 ~ 147.9 1.0 146.9 - 
Federal Savings and Loan Insurance 
Corporation..... eeereweesenee eereeseee 21 = 2.3 a ae S 150.6 = 150.6 100.0 50.6 ny 
Federal Security Agency (student var ; ’ é 
loans) J/....sseeeees ceccscesne eeccve > | - | ~ - - 3.2 - 3.2 a a | 3.3 
Federal Worke Agency: 
Public Works Administration........ - - - - - - 70.4 ~ 70.4 ~ - 70.4 
War Public Works (community 
facilities) ........... éeseee - - - ~ - - bh - 4h - a uu 
Home Ownerg' Loan Corporation... 1,384.2 614.7 26.4 518.9 o2| 22.1 71.3 - 71.3| 200.0 | ~-126.7 - 
Inland Waterways Corporation 5° ab ecosae 1.3 - 9 - el 3 23.2 = 23.2| 12.0 11.2 ~ 
Interior Department (Indian loans)..... . - - - - : 3.2 - 3.2 - - 3.2 
Panama Railroad Company J/........++00 13.0 - 7.5 - o3| 5-3 55.2 - 55.2 7.0 48,2 ~ 
Production credit corporations.......+. 2 - 4 - - 2] | (123.3 -| 123.3 ube 8.3 _- 
Puerto Rico Reconstruction Administration of - - - - 7 21.5 - 21.5 - - 2.5 
Reconstruction Finance La mg oe OM S/.. | 9,588.0 2 430.0 9/) 9,008.6 24.2] 125.0] 730.8 -|  730.8| 325.0 405.8 9/ = 
Regional Agricultural t Corporation 
of Washington, B.C. MDJorsccscces seq 9 - 6 - - 4 62.1 - 62.1) 4.5 17.6 ~ 
RPC Mortenge Company, The..........++- 91.1 - 4.3 - 86.6 ° 28.7 - 26.7) 25.0 3.7 - 
Rural Blectrification Administration... |’ Be - - = 227.0 - Rese ~ ws - - 135.8 
Tennessee Valley Authority.........++06 2 ~ 14.3 56.8 1.0; 4&2 - 2 “ ae 2 
” Valley A 4etes 6 Pp 
tives, Ino, T/i.cecscccccccccccccecoe - - - - - - 3 _- 3 ° 3 - 
United States time Commiesion...... | 1,502.2 - | 1,472.2 ~ 6.7} 23.4) 5,631.5 - | 5,631.5. - = | 5,632.5 
War corporations and activities (World 
H Wife... ccceccesiseee pieccvccese a - ° - al ° 3.9 - 3.9| 25.3 23.9 2.6 
War corporations (World War II) 12/.... | 10,630,5 ~ | 1,321.7 - | 9,307.2}  1.6]-2,907.0 ~ }91,007.0 | 186.8 |-1,261.% 67.6 
Var Shipping Adminictration... BB) +-* 400.2 ~ 148.2 - 1.0 | 251.1] 2,739.7 =| 2739.7 A - | 2,739.7 
Other Government agencios.13/.....-<+06 224.9 - ~ - 224.9 ~//12,590.4 - {12,590.41 3.5 * 586.9 
Gross total,...... rar es pera sseeseee | 30,TOT.9| 2,578.9 | 6,"32.1 | 12,329.1 |10,082.0 |2,285.9%,196.4 | Wbb,3 |e3,752,1 |2,225.8.| -951.7 2,578.0 
Adjustment to eliminate interagency 
interests......... decccccdoccteccnson PObeeabel 1,329.1 -10,082.0 ‘637.7 ~637.7 | 636.7 -1.0 
Bet total.........+. ebeens sess doebeny 9,296.8 | 1, ° 6,432.1 hed ind 1228-12 29626 Uy, 114, 9 2902.1 8.0 
Source: Daily Treasury Statement. — 10/ Through liquidations and sergere, only a titan of the origi- 
* Lees than $50,900. , nal twelve ? in operat 
Excludes unexpended balances of appropriated funds. 1,/ Comprises Navy Department (sale of oe 4 ON U, S. Housing 
Includes deposits with the Reconstruction Finance Corporation and Gorporation, U, S, Railroad Administration and U, 8. Spruce Produc- 
interest thereon, tion Corporation 
¥ Includes real eatate and other property held for sale. 12/ Comprices Cargoes, Inc,, Defense Homes Corporation, Defense Plant 
Includes interagency transactions of “lend-leace"funds. Corporation, Defense Supplies Corporation, Institute of Inter- 
zy _ Includes commodities acquired parsvant to guaranty purchass agree American Affairs, Institute of Inter-American Transportation, 
nent. Inter-American Béucational Foundation, Inc., Inter-American Navi- 
G/ Includes the assets and liabilities of the Federal Land Banke of gation Corporation, Metals Reserve Company, Petroleum Reserves Cor- 
Louisville and Houston witch have retired stock and paid-in surplus poration, Prencinradio, Inc., Rubber Development aa ey ee Rubber 
previously held by the Pederal Government. Reserve Company, Smaller Wer Plants Corporation, U, 5, Commercial 
Bg Pe ty Aes gh Ba gn Ge honey of gpaenegrane ener Ba he oll owe ening 
. Includes the Hlectric Home and Fare Authority which was transferred 13/ Comprises Treasury Department and other Government agencies not 
for purposes of Taqaseastae 6 to the Reconstraction Finance Corpore- - listed in this statement. 
tion by Breoutige order effective Octobder 31, 19k2. 14/ Bxoludes the interest of the United States represented by oblige- 
3/ Adjusted for interagency items and items in transit. tions held by the Treasury. 
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Treasury Bulletin 


Sources of Funds of Certain Government Corporations and Credit Agencies 
for the First Two Months, Fiscal Year 106 



































Allocations, 
m arpevetasten® | atssomte, end ioe | ltisattas | onltqrsiens | ‘ls ef ste 
rporation or agency Punid of the epenevettess ent to Treasury in the sarket agencies 
Treasury 1/ | credit agencies (net) (nes) (aot) 
Central Bank for Cooperatives......---- eocccccccece - $ -2,190, 099 - - $173,000 
Commodity Credit Corvoration........ eo rccccessces ee - - $100, 000, 900 - - 
Disaster Loan Corporation.......ssceceeees PPYTTTTiy - - - e o 
Export-Import Bank of Washington......-.-++sseeseee - s e @ © 
Federal Deposit Insurance Corporation.......++.+++ - e * é os 
Federal Farm Mortgage Corporation........seseeses ee © e 21, 000, 000 o ° 
Federal home Loar danks....-seeseecseseecseeees eee - - - %.1%, 000, 000 - 
Tederal Kational Mortgnge Association......+.++.+. . - -4, 167, 617 « ~ SF" 
Federal Public Housing Authority........+-+---+++ ee $1, 329,167 - e é = 
Federal Savings and Loan Insurance Corporation..... - a o o e 
Home Owners’ Loan Corporation......+-ssesseceeseees - - 62,000, 000 - ° 
Reconstruction Finance Corporation 2/.....++essss+s - - 401, 460, 000 -2h, 000 - 
RPC Mortenge Company, The... ...ccsccescereeesceees ° =7,425, 239 + « » ° 
Rural Electrification Administration.....s+ssseseses 2,260,904 -6, 317,133 - - - 
War corporations 3/......s-ceseceeccceseecereceeees - 212,672, ’s2 ei. * » 
ee cc acelicabcdoks da’ sebapeuiaget Po TET RR $3,590,072 $192, 582, 364 $48,460,000 $-14, 024,000 $173,000 
Interest, 
Corporation or agency “preety of tone F< ang ioe a. Syed, somata 
property income 

Central Bank for Cooperatives.......c.ssseeessecees - $ 71,910,689 $ 288,802 $ 50, 47s $ 0,232,666 
Commodity Credit Corporation........ Nevececccese eens $295, so’, 54 15, b28, 4h7 1, 522,169 -8,833,09 | 373,065,176 
Disaster Loan Corporation. .......sseseceseeeeseeees 4, 268 152,410 16,813 79, Was 212,936 
Export-Import Bank of Washinaton.......+esseesess es - 2,907, 423 991, 074 © . 3,896, 497 
Federal Deposit Insurance Corporation......-++.++++ - b, 821,829 42, 001, 295 134, 927 46,958, 052 
Federal Farm Mortgage Corporation........+-+- escece 1,164,978 16,926, 815 4, 312,685 231,556 1,636,034 
Federal home loan banks...........cceeceseceseeeces ~ 47,156,699 ahh, 561 1,914, 303 35, 125, 583 
Tederal National Mortgage Association.........++.-- 67,999 4,004, 977 465, 293 132,005 239, Gos 
Federal Public Housing Authority.......+ssscesseeee - 855, 342 2,929, 70% - 5,104, 213 
Federal Savings and Loan Insurance Corporation..... - - 751,297 8, bho 759, 739 
Home Owners’ Loan Corporation.........+++++ Sasdeese 13, 757,633 36, 753, 349 10,102, 095 -5, 788, 092 -7,175, 01% 
Reconstruction Finance Corporation 2/........++ eoqe 3,102,168 62,026, 670 29, 743,252 -2, 431, 710 493, 876, 379 
RFC Mortgage Company, The........s.0+0s a sipehoeisihdiais 4s, 968 15,115, ses 798, 539 -1,212, 640 7,335,216 
Rural Electrification Administration.......... eevee - 1, 7h2, 672 1,875,377 wy -b 38,145 
War corporations Yo.....scsceceseeccsececeseeeces ° 425, 322,673 21, 520,693 3, 359, Sus * 302,256,297 965,171, 459 
MME ina ivi Senctutssamhinbnncttectessos eospeacoes $739,273,191 $230, 466, 609 $99, 392, 320 $286,238,940 | $1,956,152, 99 


























Source: Reports received from the corporations and agencies. 

Items in this column are the only ones in this stateszent which 
constitute a charge against the Federal Budget. They represent 
amounte of funds drawn against available appropriations. 

2/ Includes the Electric Home and Farm Authority, which was trens- 
ferred for ' purposes of licuidation to the Reconstruction Finance 

tive order effective October 31, 1942. 
y Comprises Cargoes, Incorporated, Defense Homes Corporation, 
Defense Plant Corporation, Defense Supnlies Cornoration, In- 





. 


stitute of Inter-American Affairs, Institute of Inter- 
american Transportation, Inter-American Bducational Foun- 
dation, Inc., Inter-American Navigation Corporation, Metals 
Reserve Company, Petroleum Reserves Corporation, Prencin- 
radio, Inc., Rubber Develonment Corvoration, Rubber Re- 
serve Company, Susller War Plante Corroration, U. 8. Con- 
mercial Company and Wer Demage Corporation. 

Receints from the sale of vreverty acouired in licuidation 
of loans are shown as “Sale of other vroverty acouired’, 
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Uses of Funds of Certain Government Corporations and Credit Agencies 
for the First Two Months, Fiscal Year 1945 










































































basis of checks issued. 


1/ Receipts from the repayment of mortgage loans appeer under “Re- 


peyment of loans” in the statement of sources of funds. 


2/ Ineludes the Electric Home and Farm Authority, which was trans- 
ferred for purposes of liquidation to the Reconstruction Fi- 
nance Corporation by Executive order effective October 31, 1942. 


3/ Comprises Cargoes, Incorporated, Defense Homes Corporation, 


Defense Plant Cotporation, Defense Supplies Corporstion, Insti- 


Expenees a ici Retirement of 

: improvement of obliratione 

a INCRE ny Administrative yore ng iy r eae Pron ioe 

morteares 1/ 

Centrnl Bank for Cooperatives....ccecsesessccccees ¢ 39, 702 - - $ 12,903,299 - 
Commodity Credit Corporation...... espenciatepebios 774, 909 - $280, 386, 057 80,192, 322 - 
Disaster Lonn Cornoretion....... Sedsouesteatabbene 43,139 $ 2,009 - 101, 710 - 
Export-Import Bank of Washington......sseeecceeee 41,091 1 - 26,188,201 - 
Federel Deposit Insurance Corporation....--sseeses 593, 450 - - 783, 285 - 
Federal Farm Mortgage Corporation....ss.sesccseses 1, 314,235 . 182,237 4,231,658 * - 
Federal home loan banks.......... eTeaveddinvicoces 272,694 ~ - 32, 553,030 - 
Federal Nationel Mortgare Association.....sesseses 141, 894 66,664 - 30,679 - 
Federal Public Housing Authority.....+.-sseccseees 1, 387,056 532, 409 5,251,661 <2, 372,262 - 

-| Federal Savings and Loen Insurance Gatpnitalabeicei 97,772 6,093 - * SY 
Home Owners! Kili Guitstenlbigi s 3 cick: PPSTITT TTT 1,279,574 921, The 6,122 4bs, Sus $8, 323, 250 
Reconstruction Finance Corporation 2/.....+++seses 1,836, 261 694, 234 1,652 36, 262, 283 - 
RFC Mortgage Company, The....ssscccccsccessesesace 165, 569 148, 599 -10, 309 6,540,377 i 
Rural Electrification Administration........ssss+ 426,857 PC 5, 842,570 i 
Wor corporations B/.ees..eeeeeeseees Sida deunsiee 2, 846, 579 71,077, 565 580, 699, 645 20,965, 858 - 
QOD os ic ShiccVinvvctneCacndhe rc dey sbgrecsusccay ons $11, 362, 782 $73, 449, 316 $866, 513, 762 $226, 668, 758 $8, 323,250 
‘i we gee ha ; 
sigpicle ia'ihaw tarestarnte | to otner Goverment | Intervet ant | om, | Tatthaas 
credit agencies (net) 
Central Bank for Cooperatives,..... seeeeseeseecees $ 4,493, us - $ 75,429 $ 30,116 ¢ 17,541, 96% 
Commodity Credit Corporation......+.++++. SEE se Fe - $-70,275,120 1,144, 638 81,777, 785 274, 000, 590 
Disaster Lonn Corporation.......+.secocresssesence - 63,009 - 3,069 212,936 
Export-Import Benk of Washington........ sbedeeeive - -21, 700, 000 - ~ 4, 529,292 
Federal Deposit Insurance Corporation....«..-.++s9- 56,050, 000 - © -124, 12 57, 202,023 
Federal Yarn Mortgage Corporation. ......+-.+s+5 say ~6, 500, 000 - 22,096 318,180 -431, 393 
Federal home loan banks.......ssecesscscccscocsess 717, 683 - 801, 08% 53, 381 34,497,872 
Federal National Mortgage Association.......-.+++. - - - 370 229,608 
Federal Public Housing Authority........ Keseckdses - - 1,060 1, 329,167 6,129,091 
Federel Savings and Loan Insurance Corporation.... 500, 000 © 56,808 4/ 660,673 
Hone Owners’ Loan Corporation. .....csssessceseees 11, 622, 500 383,472 81,780 181,021 
Reconstruction Finance Corporation 2/..++ssssesses - UL6, 251,939 40, 374, 395 =4, 530,417 522,889,043 
RFC Mortgage Company, The....+-sseccecescesccscecs - - 558,425 =67, 546 7, 335,116 
Rural Electrification Administration....+s++ss+s++ - - 3,323,572 | “ 9, 592,999 
War corporations 3/..ssccescecsccecessesccccceoees - 1,834,179 436,973 302, 616, 796 980, 477, 596 
Qatdh Sokncrensiaee < gubhaies tianaaeaniiar stibien ae $43, 638, 601 $356,174, 007 $47,221, 10% $381, 544,777 | $2, 01%, 796, 299 
Source: Reports received from the corporetions and agencies. Data on tute of Inter-American Affairs, Institute of Inter-American 


Transportation, Inter-American Bducational Foundation, Inc., 


Inter-Americen Navigation Corporetion, Metals Reserve 


Petroleum Reserves Corporation, Prencinradio, Inc., Rubber De- 
Smaller War 


velopment Corporation, Rubber Reserve 


Plants Corporation, U. S. Commercial Company end War Damage Cor- 
poretion. 
J Includes expenditures for contributions and subrogated shares 
or claims in insured financial institutions. 
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Sources of Funds of Certain Government Corporations and Credit Agencies 
from Inception of Organization through August 31, 1044 






























































Allocations, re- 
appropriations | 4: scounts, and loans Sale of Sale of Sale of stock 
Corporation or agency from General | from other Goverment obligations obligations to other 
Treamry 1/ | credit agencies (net) (net) (net) 2/ 
Central Bank for Cooperatives........scsessecsesess | $ 76,500,000 % 13,562,649 ° “=| $ 1,193,000 
Commodity Credit Corporation...... nn ay hacoebus 243,950,524 3/ - $ 1,000,000,000 | $ 434,561,000 . 
Disaster Loan Corporation.....ssesssssccenecereress 24,000,000 4/ - - - - 
Export-Import Bank of Washington......scecscsersees 1,000,000 7,000,000 - - 174,000, 000 
Federal Deposit Insurance Corporation.....ssseseers 150,000,000 199,707 - - 139,299, 557 
Yederal Farm Mortgage Corporation......sessesseees 100,000,000 4/ ~ 344,000,000 - - 
Federal home loan banks.......... eeecccdeeceecosace - - -| ,  Ws,000,000 124,741,000 5/ 
Federal Wational Mortgage Asscciabion.....ssssesses - 40, 208 , 357 - - 11,000,000 
Federal Public Housing Anthority.......scsscssseses 36,015,113 32,846 ,722 398,000,000 - - 
Federal Savings and loan Insurance Corporation..... - - ~ - 100,000,000 
Home Owners! Loan Corporation. ...ssscscessceseseres 200,000,000 4/ - 518,000,000 3,124,453, 550 - 
Reconstruction Finance Corporation 6/......+evseees 325,000,000 - 8,993,947 ,124 152,000 mn 
RYO Mortgage Company, The.....sesccccesccccsenccece - 84, 404, bes - - 25,000,000 
Rural Hlectrification Administration.....sse.cssees 147 ,663, 836 225, 604, 754 - - - 
War corporations J/..sssescssscsscsscseecesesessene | 154,000,000 7,772,656,142 - - 36,601,000 
DUNE vacuccbtcccedocgncqbatesccsosecasvcessccddocs. | Gio eaeOtED $8,175,683, 759 $11,253,947,124 | $3,593,166,550 | $611,834,557 
Sale of other Interest, 
Repayment dividends, Other Total, sources 
Ceqgeraeays ap-equey yao of loans 8/ assesaments, and receipts of funds 
property income 
Central Bank for Cooperatives....... eeccecceosceces -| $ 641,520,172 $ 14,409,118 $ 4,758,038 $ = 751,941,977 
Commodity Credit GCorporation....sssseccssesecseeses | $ 8,260,901, 647 1,196, 711,476 48,292,012 101, 745, 290 11, 286,161,949 
Disaster Loan Corporation.....scsccsensevercenccece 221,992 26,533,010 1,041, 544 69, 41 51,865,686 
Export-Import Bank of Washington.......sessesseeees - 138,050, 225 35,478,708 9,573 355,538 , 506 
Tederal Deposit Insurance Corporation...sssccsssese = 160,808,171 578,716,758 5,316, 5 1,034, 340,536 
Federal Paru Mortgage OCorporation.....ssssese.seses 43,143, 306 685,142, 928 608,439,487 28, 284,018 1, 809,009,739 
Poderal home loan DANKS...s++eecereesecererecevenes - 1,166, 660,234 57,272,255 88, 768,6229/ 1,481, 442,092 
Federal National Mortgage Association......sssseees 2,458,482 22,861, 898 47,931,826 1,528, 764 315,989, 328 
Federal Public Housing Authority....ssscccssssseses 974,105 867,795,873 65,592,768 1,630,020 1,402, 856,590 
Federal Savings and Loan Insurance Corporation..... - ~ 59,747,392 3,507,416 163, 254, 808 
Home Owners' Loan Corporation. .crcoecsecccccscccess 351,118,825 1, 649,264,170 1,156,404, 32% 33,598,153 7, 022,839,023 
Reconstruction Finance Corporation 6/....ssssserees 41,187,911 6,572,692,128 895,104, 067 140, 208, 945 16,968, 292,175 
RFC Mortgage Company, ThO...c.cssccceeceeereneevers 1,394, 643 210,748,474 24,740, 613 7,379,228 353, 667, 386 
Rural Electrification Administration....ssssssesses - 41,378,428 37,437,818 176 452, 305,012 
War corporations J/.....ssercsescseessssessoncecess 3,921,186, 297 164,924, 616 33,414,582 2, 897, 384,437 14,979,167, 075 
BHRARE cicceciceceeaccctcddeseccccccceccceconseccece’| - SOREN IST. SO?) GS: TRANS $3,664,023, 252 $3,314,188, 356 $58 , 428,672,083 
Source; Reports received from the corporations and os. total of obligations of the corporation canceled by the Secretary 
Items in this column are the only ones in this statement which of the Treasury pursuant to the Act of February 24, 1938. 
constitute a charge against the Federal Budget. They represent 5/ The B.F.0. purchased the stock of the Federal home loan banks 
emounts of funds drawn against available appropriations. from the Treasury Department on February 20, 1941. The net ef- 

2/ Except for the H.0.L.0., sales of obligations in the market, as fect of this transaction is the seme as a sale of stock to other 
shown in this colum, are reduced by the amount of obligations agencies, and is shown as such for purposes of this report. 
which have been retired (including those which have in effect 6/ Includes the Electric Home and Farm Authority which was trans- 
been refunded the sale of obligations to the Treasury). ferred for purposes of liquidation to the R.F.C. ty Executive or- 
In the case of the H.0.1.0,, the original smount of obligations der effective Octoder 31, 1942. 
sold in the market is shown in this colum and the retirement Comprises Cargoes, Incorporated, Defense Homes Corporation, De- 
refunding of these obligations are shown as "Retirement of obli- fense Plant Corporation, Defense es Corporation, Institute 
gations issued in exchange for mortgages" in the statemen: of Inter-American Affairs, Institute of Inter-American Transpor- 
uses of funds. tation, Inter-American Educational Foundation, Inc., Inter- 

3/ Includes $3,000,000 N.I.R.4.; $97,000,000 R.F.C. included in American Navigation Corporation, Metals Reserve Company, Petro- 
notes canceled by the Treasury (See footnote 4); and $143,950,524 leum Reserves Corporation, Prencinradio, Inc., Rubber Development 
restoration of capital impairment, which is net of repayments to Corporation, Rubber Reserve Company, Smaller War Plants Corpora~ 
the Treasury of $43,756,731 on the basis of March 31, 1940 ap- tion, U. S. Commercial Company and War Demage Corporation. 
praisal, and $27,815,514 on the basis of March 31, 1942 appraieal 8/ Receipts from the sale of property acquired in liquidation of 
of the corporation, pursuant to Public Law No. = 75th Con- loans are shown as "Sale cf other property red’, 
gress, approved March 8, 1938. 9/ Includes $61,699,750 paid-in capital stock held by member insti- 

4/ These funds were furnished by the R.F.C. from the proceeds of its tutions. 


notes sold to the Treasury, such amounts being included in the 




































































Ve 2 te SORE RD ARE RR em ait TE aha GE ig Bi ow Pra ae i 
November 194-4 65 
Uses of Funds of Certain Government Corporations and Credit Agencies 
from Inception of Organization through August 31, 1044 
= ewe, “Stanton 
a ae Administrative — — ‘aie PE a: A 
mortgages 1/ 

Central Bank for Cooperatives.....-sseesereessereeos $ 1,280,493 - < $ 685,650,136 . 
Commodity Credit Corporation.....sssscseseccseseees 21,600,099 - $ 7,993, 676,153 2, 664, 671, 280 - 
Disaster Loan Corporation....... ponsegheuseanekenen 4,166,831 $ 135,198 ~ 30, 814, 905 pa 
Export-Import Bank of Washington......-...-.++++s oe 1,258, 698 23, 005 - 304,189, 223 * 
Federal Deposit Insurance Corporation.....+.++sesses 36,147, 987 - - 205,999,297 - 
Federal Parn Mortgage Corporation........-.sseseees 102, 935, ¥47 « 21, 528, "19 1,121, 25%, 646 - 
Federal home loan danks......cccccccccccccccccceess 13, 703, 596 ~ . 1,280, 334,111 « 
Federal National Mortgage Association.......+.-s00+ 5, 122,062 6,084, 233 - 271, beg, 608 - 
Federal Public Housing Authority......-sessseeseees 26,587,692 8,971, 358 89, 595, 950 1,176,487, 402 ; - 
Federal Savings and Loan I Corporation..... 2,421, 307 13%, 767 ‘w ei \ ae 

Home Owners’ Loan Corporation......sssccssccesecees 248,945, Wo’ 173,650, 33% 150, 011, 902 3,275,975, 520 $2, 903; 473,125 2/ 
Reconstruction Finance Corporation 3/..s.eccesesers 112,836, 716 14, 212,605 460, 243 8, 323, 757,161 - 
RFC Mortgage Company, The.....secssccccccsceccccess 7,079,294 5,696, why 9,679, O81 318, 331,259 - 
Rural Electrification Administration...sccsecsesces 20, 811,627 - - 393,473,239 “ 
War corporations 4/..........+eeeseeeeee wees toned 37,558,147 426, 560, 517 11,523,870, 717 394,041, 514 - 
Total... cocccssee oe eA ceceecee eocceccesccocoes $643,055, ’92 9635, 468, 500 $19, 778, 622, 425 $20, 46, 629, 298 $2, 303,473,125 

Allocations, re- 
Cororation oF arene “eae | Sceoteeees | Sete | te | ee 
credit avencies (net) 

Central Bank for Cooperatives......... coccccccccccs| $ 36,372,208 - $ 1,687,185 8 3,720,354 |$ 728,910, 366 
Commodity Credit Corporation.......sceccscscsseeees 2 $ 166,162,676 47,998, 769 382,564,901 | 11,276,673,877 
Disaster Loan Corporation.......-..sssseeees eoccoce - 16, 744,679 - 3,273 51, 664, 686 
Export-Import Bank of Washington.....+..sesessceees - 35,650,000 13,175,178 593, 601 354, 689, 944 
Federal Deposit Insurance Corporation......+s-eree- Tus, 921,112 - - 30, 734,673 1,017, 863,069 
Federal Farm Mortgage Corporation.......+.sseeeeees 165, 454, 700 - 366, 723, 835 26, 770, 052 1, 804, 667,098 
Federal home loan banks..........+ diussnselaih amees 132,691, 014 ° 30,183,293 1,055,535 1,457,967, 589 
Federal National Mortgage Association....s.ccsccees - - 32, 476, 653 256,777 315, 989, 328 
Federal Public Housing Authority......sccssccsccees 7,070,000 - 14,171,929 36,015,113 1, 358,899, bus 
Federal Savings and Loan Insurance Corporation..... 147, hes, 843 ‘ 3,035, 326 9,075,128 5/| 162,155,370 
Home Owners’ Loan Corporation.......... eccccccccces 149, 906, 750 - 615,911, 655 6, 547, 524 6,926, 422, 304 
Reconstruction Finance Corporation 3/...-csesessess 367,041, 001 7, 720,031,575 409, 414, 688 18,955,270 16,966, 709, 261 
RFC Mortgage Company, The.....sssssesscssceescccees ° ° 12,169,118 N11, 105 353, 666,258 
Rural Blectrification Administration. .....sscsssses - - 28,825, 407 371, 526 443, 461, 800 
War corporations W/......sessereccesccveccccosceecs 3,000, 000 236, 375,936 4,022, bbs 2,271, 588, 266 14,847,017, 540 
Det cn cds ccaseesen Siwknaadt Parr ees ere seceecceee | $1,754,005, 628 $8,174,964,866 | $1,579,795,479 $2, 748,963,285 | $58,065,178,093 








the basis of checks 1 


1/ Receipts from the repayment of mortgage loans appear under “Re- 


Reports received from the corporations and agencies. 
ssued. 


Data on 


payment of loans® in the statement of sources of funds. 


Includes the retirement of those obligations which were in ef- 
through sale of securities to the 


fect 


ferred for purposes of liquidation to the Reconstruction Finance 5/ 


Corporation by Executive order effective October 31, 1942. 


Comprises Cargoes, Incorporated, Defense Homes Corporation, De- 


2 refunded 
3/ Includes the Electric Home and Fare Authority vhich was 
y 


trans- 


fense Plant Corporation, Defense Supplies Corporation, Institute of 
Inter-American Affairs, Institute of Inter-American Tranevortation, 
Inter-American Educational Foundation, Ine., Inter-American Navize- 
tion Corporation, Metals Reserve Company, Petroleum Reserves Corno- 
ration, Prencinradio, Inc., Rubber Development Corporation, er 


Reserve 


Includes e 


Company, Smaller 
Company and War Demage 


War Plante Cornoration, U. S$. 
Tporation. 


tures for contributions and subrogated shares or 
claims in insured financial institutions. 
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Gummary of Internal Reverwe Collections 1/ 


(In thousands of dollars) 




























































































Income and profits taxes Beployment taxes 
Social Security taxes 5/ 
Fiscal Co ti Miscel- 
or pale gg Total Totel Indi vidual nara Sennen Total Foren Unemployment oa we 
2/ excess profits Contributions} ‘Tax Act of "1937 
profite 3/ taxes 4/ Act (01 t 
insurance insurance) 
261, 1,105, hl -115 «| 6, * & “ ‘ 
pee | ete | Bees ae Bete! s 3} sus | am 
. ° 179, 1,091 yf $e 909 , 1 5, 207, 3 . 
5. 3 Bus 2,629.07 1,286, 312 39.38 fa" 786 we bes 502, 91 90, 267 19, iT 
5,162, 364 |} 2,185,114 | 1,028,834 i 122, 33, 740 T4O, 429 529,835 101,167 109,427 
5,322,771 || 2,129, 017} 1,120,582 | 27,010 833, 521 605, 350 < 7B 122,048 
7.351.933 Sistak 1.7655 2,016,297 Jt 2s 687, 3 137,871 
Rg ig 8,006, 883 . 687, 622 1,185,3 895, 3 1.64 170, 409 
22, 368, 16,298, 88s bess oe Be 84,242 || 1,498, 705 1,131, 211,151 
40,119,510 |] 33,027,802 | 16,261,006 | 14,629,543 | 137,453 |] 1,738,372 2 290,025 183, 337 265, 011 
4,613,249 || 4,291,778 | 2,0¥%,725 |' 2,132,387 | 14,676 27,863 2,949 937 23,977 
October....ceceseeees | 2,279,567 || 2,643,578 | 1,086,051 | 5hs,424 8,713 124, 661 108,405 5,486 770 
Bovember....cescccece 2, . 1, '. 1,147, , 15,717 242,827 207,052 8, 27.¥ 
Deocember...cssceecees Hens 4 isa eats Pa + 24 832 38,450 1,496 Leet Sees 
UQWiTemmary..ocscceseeees | 2,088,486 || 2,584,390 | 1,039,535) 538,653 6, 202 122,183 8h, ae TH 
FOvruarY....+..ceeeee | 3,133,366 || 2,476,722 | 2,075; ; 5,205 || 327,390 199, 91, 20, 206 
March...sssseres eevee | . . ou i3s 3,415, 28,012 49,590 3,484 3. 43,057 
ee eae ehesee | 34330,435 || 2,809,003 | 2,283,793 £52-960 12, 250 97,605 91,109 4, 602 32.594 
ee eeercceserereses 076,173 2, , 1,859,230 ’ 9,753 30) 859 254, 715 11,084 38, 
we Geepenonens enabes Bette ee, ais 1, 288, 899 5,50 18,970 395 4, 52 1,165 38,689 
Sd oeeocessonscens. * LAM 1 we 1,318,941 887 6, 66 136,475 +846 5,941 2,668 
September.....scses0+ -| 5,057,236 in 1,356,372| 3,108,463 1835 38,508 3,353 478 
Miscellaneous internal revenue 
, Manuf: Agricultural 
Fiscal year Capita | ****** | mMeoholte tarera’ ana | Miseel~ adjustment 
or month Total etiek and Yeverage Tobacco Stamp reteilers’ laneous taxes 
toa gift tose taxes taxes excice texes 
taxes taxes § 
1,649, 782 91, 508 22, 7 410,926 = 4 43,133 342,275 91,052 526, 222 
Zook sak pat 20} 378, 840 505, 283 +990 79, HO 76,1 62, 323 
gaperise |. 139,308 uae en 567.670 ma "335 | wages | an regot ; 
.236, 127,203 357,605] sractem | ~ Wa083 :89. | 163, 5M0 - 
2.3 OU 1 . on 624,064 608,072 38,681 447, 088 148, 926 it 
2,954,553 186, O53 7.0 619,869] 697,712 057 oR 206, 831 - 
esy.b7 | om.900 | Mite | Lene] Sesto | wis | Grooms | recase ’ 
, 5, 353, 336 ,7o2 | sii,zil| 1,618,085} 988,483 | 50,800 Te8,69h | 2,075,602 - 
393,608 34, 636 27,912y 117,315| 86,354 3,941 52, 85ir 70,699 
- QOCODER...cerereccces 421,328 20,06 40,718 122,374; 90,013 3,93 58,566 e - 
Hovember ....csccccess 375.552 mH, 3 117,30 93,058 3,9 367236 se a 
December. ....ssesctes 388, se 36, 3 120,1 87,101 3,999 3M 76,204 a 
19W4—Janmary.....+++ eseods 38, 52,184 107,886 »21 4,275 68, 2, * 
Povruary...ccceccrece es a ’ 1395 Figo 4,122 62, og rh > 
March. ..ceseeee oeous +192 472 60, 123,999 697 4,586 58,720 . : - 
eeeteseseeeerete 423, 1 , 102 1 . , 4,800 . '. ad 
magica ae 2) Sie) ise Bm) Mel Re | ee 
PUBBs « ccccccccccceses 498, 849 1,035 50,064 194,863} 81,083 bet 102,910 s 
DALY. .ccecceccesccose 754,183 128,357 47, 686 209, 940 »34 ’ 1, > 
MNQNBE. osc cecceceres 776,888 193,918 62,670 201,914 Th dee Peat ct roe | - 
September. .ceerecsees E 529,057 29,170 35,310 182,761 77.507 ’ a, 115,096 ad 
Source: Reports of collections. 4/ Consists of the declered value excess profits we profit 
r Revised. linthing provisions sf the Wnsgp Am, ant the tes on unjust 
y territories and as, etc ites 5/ ong prior to September 
es . . For the od to the data in colums 
2/ Includes victory tax collections and ons under the mie 0 Sastet ion $1 push S659 te te. tae ectame 
Current Tax Payment Act of 1943, collections under Titles VIII end 
3/ Includes income tax collections on Alaskan ratiroads. ‘the IX, respectively, of the Social Security Act. 
excess profits tax shown in this colum is that imposed under 6/ Includes tex collections under the Sugar Act 
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Employment Taxes 











1930 32 34 36 38 ‘ao ‘a2 








Manufacturers’ and Retailers’ 
pareve Excise Taxes 
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Detailed Analysis of Current Internal Revenue Collections¥ 
(Im thousands of dollars) 








Sources of reveme 


First 3 months 





Fiscal Fiscal 
year year 
1944 1945 


Sources of revenue 


First 3 months 





Fiscal 
year 
1945 








Income and profits taxes: 
Individual: 
Withheld by (Current Tax Payment 
act of aS) seeeeeeeeeeeeeeeeeeeeeeee 
Victory tex (Revere Act of 1942)......000 
Other: y 
Widie se Spibehihatadscs dhntsassespoessaed 


Total individmal income taxes....cccscsecs 
Corporation: 

Income taxes: 

Current B/ .ccccccccccccccccccvcssccovees 


Back... ccccccesccsecccccsveseeveseesesoes 


Excess te taxes (Second Reveme Act 
of 1 as BMONdOA)..ccccccceccscccccces 


Total corporation taxes...cccccsscessesece 
Miscellaneous profits taxes: 
Declared Valusc.cscccsccccsccccscesscsscce 


Vinson Mb. cccccccccecsccccscccccecesecece 
Unjust enrichment......sssccccssccccsecese 


Total miscellaneous profits taxes......... 
Total income and profits taxes....cecccceses 


Beployment taxes: 

Social Security taxes: 
Federal Insurance Contributions Act (014- 
age insurance). score ceeceseeoeseceeccces 
Tax Act (Unemployment 
Angurence)..cccccccccccccccceccceccccces 
Total Social Security taxes....ccccccsccece 
Carriers! Taxing Act Of 1937..ccccccesccccee 
Total employment taxes....cccccccsscessceres 


Miscellaneous internal revere; 


Capital BCOCK Fax. cccccccccccccsccscscecces 
Batate tax... ccccscccccccvccscvesesecessccces 


GALE Cam. cccccccccccccscccccscvescesececeese 


Alcoholic beverage taxes 
Distilled spirits (imported, OXC1 SO). .c00e 
Distilled spirits (domestic, excise)...... 
Distilled spirits rectification tax....... 
—_ — ree (imported, excise).. 


etc. (domestic, excise).. 
Sout ok ter " tortitying sweet sweet wines 
(repealed as of daly 1, QUO). cccccccece 
Dealers in distilled spirits; rectifi 
mamfacturers of stills (special sommes 
Stemps for distilled spirits intended for 
Case stemps for distilled spirits 
An Bond, .cccccccccccecvccesccsssessevcers 
Container stamps...cccccccesescesecscccces 
Floor PAMOS. ccccccscccscccsesevessesescese 
Fermented malt Liquors....ccccessesceccecs 
Brewers; dealers in malt liquors 
PATOS).. ccccccccccccccercesscsecsseveees 


fotal alcoholic beverage taxes....cccccccs 


Tobacco taxes: 
Cigars Large). .crccccrscccvecccccecceces 
Cigars amall)..ccccsccecece eeececcecces 
Cigarettes (large 


Cigarettes (anall).......« 
Tobacco (chewing and mmoking)...ccssccees 
Cigarette papers and tubes. .ccccccccecece 
leaf dealer penalties, OOo e ccvccccccecce 
Cigarette and cigar floor taxes...sceres- 


Potal tobacco taxes...cesssccesesescccecs 








































H 





28. 
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Ez, 
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- Riu, 








2oe3 ~ § , 




















Miscellaneous internal reveme (continued): 


Stamp taxes: 
Bonds, issues of capital stock, deeds of 
conveyance, CEC. coccccccceseceescccscccs 
Transfers of capital 
interest sale®...cccccecscccvcccccccecoce 
Playing Cards...sccccccccccccseceseveecese 
Silver bullion sales or transfers.... 


Total stamp taxes... cescsccvcccesccesescs 





Memufacturers' and reteilers' excise taxes: 
Inbricating OLLS. .cccccvescrevcccceccccces 
GaSOLING, coccccccccccesccccsesecescecccese 
Tires and tubes..ccccccscccsevccccscccoces 
Floor taxes on tires and tubes....cccccees 
Automobile tracks and buses....cccccccccce 
Other mtomobiles and motorcycles. .....cee 
Parts and accessories for atomobiles..... 
Bleetrical energy. ..ccsccscescccee 
Electric, gas, end oil 
Blectric c ligt bulbs and So RORCRS DI 
Electric signs (repealed as of 11/1/42)... 
Radio sets, mig Be components, etec.. 
Phonograph Tecords,..ccccevesccccssesssece 
Musical instruments....cccccsescesescececes 
ineenes refrigerato:s, 


OBC... cocccccvcccccessceeesceesreseseeee 





eeeeee 





Business and store machines... eecccccece|: 


Furs = retailers! excie®..ccccceceseccoces 
Jewelry - Fetallers! exclee..cccccccscesse 


veh reteilers' excise (effective 
~ memmfoatareiee! eneiee (enapented 


' 
as of me 32 | Ri Np NERO iSa/ 
qyttens equipment (repealed as of 11/1/42) 


Photographic eeeererreeereseovere 
Rubber articles (repealed as of 11/1/42).. 
Sporting PAM. sooscvshvecsscnsaueeneenass 


Firearms, shells and cartridges...ceccsees 
Pistols and revolvers..sesescccccccccccces 
Repealed taxes not listed BDOVO sc ecccesces 


Total mamfacturers' and retailers! excise 


CAMOS.. rc cccccvcvesecccvesceccccecseseces 


Miscellaneous taxes: 
Bituminous Coal Act of 1937. ccccccccccccce 
a Act of LTT onvccvccvcceccccvsccsesce 
» Tedio and cable, 
wires, CEO. ce ccvccccceccscccccccces 
Loval telephone BOTVICC. covvccvevecccccces 
Transportation of oil by pipe Line. scccees 
Transportation of persons, seats, berths... 
tr y ion of property (effective 
Use of motor vehicles (effective 2/1/u2).. 
Use of beats (effective 2/1/42). .eccccecee 
Teases of safe-deposit boxeS...sccccccccee 






Admissions to cabarets, roof gardens, etc. 





BAEOS. . ccccccccccccceresseserseeeveseces 
Cocomt and 
Hational Firearms Act..cccoscsccccccccsccse 
All other, including repealed taxes not 
Listed Bove. ccccccccccccevcccecesecccce 


Total miscellaneous taxes....cssccccccccce 
Total miscellaneous internal revenus......e. 


Total internal reverms....ssccccesecesesccenes Dele 








ws 


Kevss5 B 
S838 Bo 


117,270 


838 


re 


13, 























consist of withholdings deposited in 


depositeries in addi- 


Government 
tion to payments accompanying returns filed with the Collector of In- 
ternal Reveme 


3/ current collections consist in general of taxes paid within twelve 
Ee OS A ee ee 


uJ Sur iapoced wyen the mmfactave and cule of, and the cosmpational 


tex on, mixed flour repealed as of Novenber 1, 1942. 
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Balance Sheet of the Exchange Stablization Fund 


Ae of June 30, 1043 and June 30, 1944 








June 30, 1943 


June 30, 194% 

















Treasurer of the United States, gold....ssscccseess 
account 
Disbursing officers' balances and advance accounts. 


Total Cagh....cecccccscsccesccesscccssesecesesesese 


York: 
Special account Wo. 1, gold (Schedule 1).......+..- 
Due from foreign banks (foreign exchange): 





Swiss francs.....sereseeee oe 
Prench francs ee 
Belgas...++. oo 


All OChEr..ccccccccccccccerveseevcceseseseseeeesees 


Foreign depositories....ccccccccssccscccceveceveses 
Total due from foreign daNks....sesesseescscceseees 
Tue from the Government of the Republic of Guba........ 
Investments in United States Government securities 
Schedule 


( SOHC TERS SEE SESH See E ETERS ee 
Accrued interest receivable (Schedule D.ccocceccecscce 
Other accounts (deferred charges)... ssccsssecescsecers 
Commodity sales contracts (deferred charges)......++++> 


Total assOts.....scscccvccevesvceseseveseseveveseseseee 


tal 


Liabilities and 
8 3 


Vouchers Seem eee eee eeeeesesereeeeeeereseeese 
Taxes withheld from salari: eceveccoce 
Employees! pay-roll allotment account, United 
States savings DONdS....ccrceccseccsevesesseseseese 
Miscellaneous. .,cccccsccccsccccsccsccccscccssessess 
” Total accounts payable...ccccoscsseccececccsecceses 
Reserve for expenses and contingencies (net)........++. 
Capital account...cccscecsccesevcccsccseecceeceseeceees 


Earnings less administrative expenses (Schedules 3 ands) 


Total liabilities and capital........++. 





$992.572.5 


. 


505. 
2,980.05 


419,699.37 


$2,465.73 
2,277.50 


532.29 
4, 507.67 


$2, 003,255,486.18 


10,500, 529.80 


1,414,574.61 
5-012,670.78 


10, 448,723.13 
9,730.73 
23.07 
2,636.00 





$2,030, 644,374.30 





$9,783.19 


2,000, 000, 000.00 
30, 634, 592.12 





$2,030, 64, 374.30 





$1,800, 000,000.00 


207,139, 648.14 
10,370.12 


FERARS 


a 
13 


2% 
S& 





$2,008,483, 387.87 


21,139,971.77 


3, 204,037.16 
5,012, 700.54 


20, 448,723.13 
12,448.12 
35.51 
2,636.00 





$2,058, 303,940.10 





$10, 200.62 
10,181, 027.03 
2,000,000, 000.00 
48,122, 712.45 





$2, 058, 303,940.10 








Back Figures: Anmal balance 


sheets for the years 1934 through 1940 
may be found in the “Anmal Report of the Secretary of the 


Treasury for 1940". 


Quarterly balance sheets commencing December 31, 
1938 may be found in previous issues of the "Treasury Bulletin". 


Schedules for Balance Sheet of the Exchange Stabilization Fund 
Schedule 1 


Location of gold held by and for account of the Exchange Stabilization Fund 1/ 





Jane 30, 1943 


June 30, 1944 





Ounces 


Dollars 


Dollars 





Federal Reserve Bank of Wew York......ssesecsecesece 
U. S. Assay Office, New York... ccccccccsccvcsccsvess 





Total.....+. SOPHO OHH SET HOS SERS EES ES SESE ESOEEEEES 


92, 038.140 
207.976.990 





300, 015.130 


$3,221, 334.92 
7+279,194.88 


$10,500,529 .80 





209, 317.543 
39%, 682.648 


$7,326,114.00 
13,813,857-77 





603,999.191 





$21, 139,971.77 





1/ Excludes gold held by Treasurer of the United States. 
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Schedule 2 


Schedules for Balance Sheet of the Exchange Stabilization Fund - (Continued) 


United States Government securities held ty the Exchange Stabilisation Fund 









Treasury Bulletin 















Issue 


June 30, 1943 


Jane 30, 1ghy 





Oost 


Average 
price 


Tace 
value 


Cost 


Average 


price interest 












2-1/W6 Treasury bonds, 
2-3/6 Treasury bonds, 
2-3/W6 Preasiry bonds, 
2-1/2% Treasury bonds, 


19H1-53.. 
1958-63... 
1960-65... 
1965-70... 


Total United States Government 
securities...... eeeccseceseses 








$10, 000,000 
50,000 
402,000 


$20,000,000.00 
4g, 640.63 
399, 062.50 


100.0000 
99.2613 
99.273 


$9,221.31 
56.35 
453.07 


$10,000, 000 
50,000 
402,000 
10,000,000 


$10,000,000 .00 
49,640.63 
399,082.50 
10,000,000.00 


100.0000 
99,2813 
99.2743 

100.0000 


$9,221.31 
56.35 
453.07 
2,717-39 





$20,452,000 





$10, 448,723.13 





$9.730.73 








$20,452,000 





$20, ¥4s, 723.13 





$12,448.12 















Schedule 3 


Bernings of the Exchange Stabilisation Fund 








Source 


Jemary 31, 1934 through 
June 30, 1943 


Jemary 31, 1934 through 
June 30, 194% 


















+ + ws 








Profits on French franc transactions....... 
Profits on gold bullion (including profits from handling charges on gold)...... 
Profits on other gold and exchange transactions....ssscccccscccccccccsccscecece 


Interest earned on Chinese yuan....... Ceccccsceccess 


Profits on British sterling transactions........+++++. ecececcccesece eeecceccces 


Profits on silver transactions... .cccccccccccecccecesecsceseseseeseseeseseeeees 
Profits on sale of silver bullion to Treasury (nationalised).......0..ccescsses 


Profits On Investments... .cscccccceseccecccccecersseeesssesseesesesesesseeeeses 


Miscellaneous profits... .cccccececccccssessssteeeeeseereesseeseessseeseeeesesees 
Interest earned on foreign balamoes......sscscesscsscccessccsceescssesesesseees 


Total OarMings...ccccececcecsccresessseseesseseresesesessesesesesees eeccceccees 


COPS HCD ESO eee EEE EEE EEEE Ee 


$310,638.09 
351.537-99 
21,357 999.25 


105,37 


3,473,362.29 
1,019, 326.18 
3,948, 439.1% 
497.51 

123, 888.59 


1,975.32 


1.27 


7.07 


$310,638.09 
351,537 -99 
24,413, 666.10 
14, 000,000.00 
105,371.27 
3,473,362.29 
1,019, 326.18 
4, 188,586.53 
744, 414.22 
123, 888.59 
1,975,317.07 








$32,666,377 .38 





$50, 706,110.32 












Schedule 4 


Administrative expenses of the Exchange Stabilisation Fund 








Classification 


Jemary 31, 1934 through 
Jane 30, 1943 


Jemary 31, 1934 through 
June 30, 1944 














Travel.. 





All other.....sseee PPITTTITITITITT TTT ttt 


PTeTIIP ITT ee 
BadsSistense....cccccesesseseseseesess esses reese sees e seeeseeseseeseseses 
Telephone and telegraph.....sccccccccsevcvesesescccesscseseseeeeceeeees 
Stationexy, CFC. cecsccccecceccvesecescsseeseessess ee eceeeeccceeseserees 


Total administrative expensed... cesecseceecccececessesceseseseces 


ee eeeeseeeeoeeereee 


ereeee 


$1, 393,816.42 
67,018.0% 
57,431.02 


357,835.72 
19,026.27 
136,658.81 


$1, 704,201.97 
75,715.10 
66,984.46 

392, 240.50 
21,140.28 
333,115.56 











$2,031, 786.27 














$2,593,397 .87 

















(In millions of dollars) 


Gold Assets and Liabilities of the Treasury 











Ind of calendar 
year or month 


Gold 
Assets 


Gold OCertif- 
icates 1/ 


F 
+ 





SOOO EH EERO HEHEHE EHH H EET EH OTHE THEE EEE TEEEE SET 


3 SOPOT HHH ETE EHO EH HOES TOES ESO EEEEEEEEEEEES 


19BT.oceececees 
1938. .s005 


POPS OO HC EHH TEETH HEHE OEE EEE EEE EEEEES 


POPPER E HEHE EEEE EEE EES ESTOS EOE EEO EEEESES 





Octoder...seccees 
Yovenber 


SPP RO ORO ee OT ORS EEE EEE EEE EEE 


DOCOMBET. voce csvcccceccevecesccccvccsesesessesees 


AMM PEENT. 0s cccrcccccccccccccccccesoscssosccoccccs 
Jebruary 


7 


POP OCHE POSER E HE HH EES E EOE AOL ECEEEEOSEES 


MarGh. .ccccccccccccccccsccccccsccsccerccccvcececee 


BRS Sas SEE SES Sees? ERaS 


lite Buty Sow AO Aker NVODOD 











SSS REBE BER BRR BE BRBBS ERESa 





19,477.2 


19,319.2 
19,150.9 
19,003.5 


wat 


18, 
18, 700.7 








ro) 
= 


SERRE REESE 


NewS FDO rD 








Zz Treasury Statements. 
P 


/ conprive (i) gold coeomantan sant we to withe wt in Mt 
eral Reserve Banks; and (2) gold certificate credits in (a) the 


Monetary Stocks of Gold and Silver 


Gold Certificate Fund ~- Board of Governors, Federal Reserve 
System, and (b) the Redemption Fund - Federal Reserve notes. 


Reserve against United States notes and Treasury notes of 1890. 
Excludes gold in active portion of Exchange Stabilisation Fund. 


é (In millions of dollars) 





Go 
35 


= 
ee 


wt 


g 
fy* 


~~ 


8 
3 


i 


g 
hy 


Ratio of 
silver to gold 
and silver in 

monetary stocks 








WBh- cevecseees 


19, PAPC H OREO OEE EE TE SET E HEE E ESET HOOT EEO E OSHS TOES OHHH EES Ce eeeeeeresenes 
1937. wvccccccess SOO OO EERO HEHE ETH SH OHSS OSES EEE TEFES ESET ESE H THEE HHO OH ES eeeeeeee 
1936. .ccccccccccccees SOOO TOO H OHHH OEE EET HEHE EEE EE HET E EEE H HEHEHE EEE EEOe e 
WGI. ccccccccecsccceseveccccvssecssseessseseeeecssesessseses evreeses eeereseee 


IGNO. .rccccccccccccves 






ape ecisttnsrnernernerneenesnesnssnrnneeneesnesnenene 


OSCODET soc cccccccvcccccccscscccccccsces eccccccccce Peccccccccscccccccece e 
WOVEMDET. 0. wc ecccccccccscccseescsevecesessesess PTITITTT ITT TTe TTT oe 


19WyJommary....essseseee cdeinhns SbdaneUebebeSoeREdEbeesccccccoceccee Rtadiainesin 


FOOPUATY . «os cc ccccccceccccerceseccersseeeeseseeeeeesesesseeeeeseese 
March. ....+.+++ SOOO O REO O HHT E HOES OOOH ESET EEEE EEE HEED ETOH EEE EOHEE® 


May. cees 


TUBB ccs ccccccecccecvevese 


DALY. -ccccecccccceccscces 


POPS HOO ESE THESE EEE EE ETE T HEHE HEHE eereteses 










rPReReR 
Cees SCHOOL 
~ 
t*} 
w 





S88 REE SER BRBRR BRBRS 


$ ABS SER SESS GSRES EGER 
WWO KAN ODN awn O FKUSAINEF FPOW FEO 


ce 


553 





VV WES FPF FPF FSF VPP rw VUNe 


Beg S82 SER RERS SBEER BREE 





19.1 


aa ed 
DAN Oy & 


J 
nan wu 
PS 


ane NHS HOD HOO OD NHOGGS Ww 


SEE GRR RRR RRS 





Source: Daily Treasury Statement and Circulation Statement of thited 
States Money. 


Pp Preliminary. 


Increment Resulting from the Reduction in the Weight of the Gold Dollar, September 30, 10944 





Allocations of 
norement 


i 


Charges against 
increment 


Unexpended balance of 
allocated increment 








Exchange Stabilisation Fund....cocecscsceesevesecesees 
Payments to Federal Reserve Banks for industrial loans..............+ ° 
Philippine CUrTency TOSETVS....ccccecccccccseseeerereeeeseeeereerece ee 
Melting losses on gold coin..... 
Retirement of National Bank notes..... eeecececacee BO dee eeoeSesccceoes 
Unassigned... 


PRPC CH HEHEHE EEE E HEHEHE HOH HOHE Ee 


CROCE EHO OHHH EHH EH EO EOE TEESE EEE SETH EEEEEE ESE EHH EOE OE OS ere 


$2,000, 000,000.00 


139,299, 556.99 
23, 862, 750.78 
2,175,121.93 
645, 387,965.45 
7,973, 492.84 


$2,000, 000,000.00 


27,546, 310.97 


1,848, 112.92 
545, 387,965.45 





Total incroment....sesssescvececescccvevevevesecess 








$2,818,698, 887.99 








$2,674, 782, 389.33 





$211, 753,246.02 
23, 862, 750.78 
327,009.02 


7.973,492.84 


$143,916, 498.66 










































































74 Treasury Bulletin 
e Components of Silver Monetary Stock 
(Im millions of dollars) 
‘ Silwer held in Treasury 
Silver outside ‘eect ett 
Bnd of calendar Securing silver Treasury silver 
anton or sonth certificates 1/ Ja Gonseel Pend at $1.29 
per ounce 
Subsidiary} Bullion for | Bullion Silver Subsidiary 
Giver bullies Stiver Sieve coin 2/ | recoinage 3/ | at cost | dollars 1 coin 2/ 
WR gs aiins 6cnasbenesvedecapese 211.6 508.4 4.2 8.8 89.3 35.2 305.3 1,279.7 
Soda euddccceecadenidcdsanee 576.9 508.7 4.2 2 262.7 ae 323.6 1.970-3 
SND 6seerccoccesscnsaedbneese 775.9 505.7 5.7 3 gr] af ° 2,402.3 
Bb sc qeceseicesusecscbececee 938.8 503.7 5.4 ° ¥  % 9 2,806.5 
St btetuscescsptaene edwednes 1,137.6 502.7 3.5 2 535.3 4 372.8 3,346.8 
Bo cdcdecccccccccccesessocces 1,298.2 499.0 5.3 ° 616.0 48.1 4.1 g:790-2 
Sb elas cccvcinvivereecabesese 2.998-2 494.6 2.3 ° as 22-5 2.4 ,060.0 
BE cocucccoeccenercecsévtéserece 1,476.1 4gh.1 3.5 ° 2.3 3.0 493.5 4, 26.8 
Mi Ada pnceecese ecnseneds ess 1,516.2 —s 9.2 ° 628.2 78.8 87.3 4,317.6 
Fi dctecciccasseticedstcecees 1,520.0 4oo. 14.4 19.1 551.6 96.8 84.7 4,207.3 
1943-September beedodeapes ° 1,519.7 426.5 27.2 1.5 567.3 90.7 654.8 4,233.1 
OSBOBEP..cccccccccccccces 1,519.7 422.0 26.5 33 560.7 92.3 6-6 4,223.7 
WINGER. co ccccccccccsoce 1,520.0 410. a. 14.6 553.8 94.0 674.2 4,213. 
December... ..scccsscevseees 1520.0 woo. ink 19.1 551.8 96.8 684.7 nace. 
WW Jemary..ccccsescecevevere 1,520.0 396.7 17.3 20.2 538.7 97. 685.5 4,174.9 
FOOruary....sccscccecesecs 1,520.0 395.8 19.5 17.6 528.4 35:8 este 4,147.1 
MawGh. .cccccceccccsccesece 1,520.1 394.2 18.8 15.1 525.6 100.2 691.8 4,142.6 
a cccceccescescodseses 1,520.1 392.6 18.0 12.5 2 101.7 697.0 4,088. 
gRRRREN ROR Rae 1,520.1 390.8 21.1 9.7 oe 103.5 cd Sp ons. 
FMB ec ccccceccccesoccccoes 1,520.1 389.2 20.4 7.8 8 105.2 714.1 3,947.9 
FEF. ccccccecccscccccoocce 1,520.1 387.6 20.4 2.8 145-9 106.8 722. 3,938.3 
rr ‘ 1,520.1 385.8 21.2 1.1 431. 108.6 729. 3,910.1 
September p....esseeseeeee 1,520.1 ot 16.2 1.1 429.2 110.2 738.7 3,907.5 
Source: Daily Treasury Statements and Circulation Statements of United Valued at $1.36+ per ounce. 
States Money. Valued at $1.38+ per ounce or at $1.29 per ounce according to 
p Preliminary. whether the bullion is held for recoinage cf subsidiary silver 
* tess than $50,000. coins or for recoinage of standard silver, dollars. 


1/ Valued at $1.29+ per ounce, 


Silver Production in the United States and Silver Acquisition by Mints and Assay Offices +/ 


(In millions of ounces or dollars) 



























































Silver . 
production Silver acquired by mints and assay offices 
in 
Calendar year United , ae 
mined ti ti ised 
or month States Bewly aban 7 ° “aber 3 Foreign silver 4/ Total 
— — 
Ounces Ounces Dollars Ounces Dollars Ounces Dollars Ounces Dollars 
ES 
32:3 21.8 14.1 110.6 55.3 172. 86.5 304.9 155.9 
5. : > 27-3 2.0 1.0 ugh. 318.2 534.3 346.5 
63.4 1.1 M3 4 2 271.9 150.3 333.4 197.8 
71.3 70.6 54. - - 261.5 108.7 312.2 163.3 
61.7 61.6 42.4 - - 355.4 156.9 417.1 199.1 
63.9 60.7 a ee eee 282.8 120.5 343.3 160.6 
68.3 68.3 Be  ) asaae Recast 139.8 50.9 208.0 99.4 
Tl.1 70.5 ue er? Oia & * saan 72.6 27.1 143.1 77.2 
55.9 47.9 34.0 senha l= epene 14.3 6.0 62.1 40.0 
4h. gs 5.5 a ae ee ee - - 5.5 3.9 
4.0 ° S | seste one ebes ° . 
2.8 bd ° wee, Serre * 
1 oB | cesse | ecco - = 3 2 
ol . bd eee coe - - * ° 
4.0 2 1 evcee eee - + 2 1 
2.8 ° ° £ . gseco. T ateoe - - * . 
8 bd ° ° ee - - * ° 
a a: Ss Se ws AS : y : : 
3.1 ° . ecese 6 eseee - - ° bd 
3.5 ° Ry a8 gence" © . eaten ~ ~ . . 
2.9 ° © |. esaeé-« FF ~ eevee - } - * ° 
3.5 ° . a Se eree - ~ * . 
33 : ae Fyre iy Bem en Sed ; : 
L 
Source: Silver production: Annual Reports of the Director of the at 71.11+ cents per fine ounce from that date until April 23, 
Mint for anmal figures through 1942, releases of American 19355 at 77.57+ cents from April 23, 1935 to December 31, 1937; 
Bureau of Metal Statistics for all later figures. .64+ cents per fine ounce from December 31, 1937 to July 1, 
* Less than 50,000 ounces or $50,000. 1999; and at 71.11+ cents since July 1, 1939. 
1/ Yor information on silver production in other countries from 3/ Acquired at 50.01 cents per fine ounce. Executive Proclamation 
1933 through 1940 or 1941, see “Treasury Bulletin" for of August 9, 1934, repealed April 28, 1938. 
August 1943, Fy Ape 4/ acquired at various prices averaging approximately 51 cents per 
2/ Acquired at ts per fine ounce until April 9, 1935; ounce. 
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Seigniorage on Silver 
(Cumulative from January 1, 1934 - In millions of dollars) 
Sources of seigniorage on silver bullion revalued 1/ Potential 
orage on 
End of on silver | Misc. silver Silver Pur- | Bationalised Total silver bullion 
year or month and winor | (incl, silver ~~ soy ee thes chase Act silver seigniorage| at cost in 
coins | bullion hela | 0°", ' T933) |auly 6. 1939) | Of June 29.) (Proc. of | om ailver | General Pun 
June 1%, 1934)| BC 22+ 2933) jJuly ©, 1939 1934 | Aug. 9, 1934) | revalued 2/ 
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1943-September.......secseees 288.9 
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Daily Treasury Statements. silver certificates. 
These items represent the difference between the cost value and 2/ The figures in this colum are not cumlative; as the amount of 
the monetary value of silver bullion revalued and held to secure bullion held changes, the potential seigniorage thereon changes 


: Net Capital Movement to the United States, 19005 through July 1044 
fim thousands of dcliars. wet capital outflow (~)| 





Analysis of net capital movement 





Net capital 


Period movement Movement in Movement in Movement in | Movement in 
short-term . brokerage transactions transactions 
banking funds dalances in domestic in foreign 








1 Jen, 2, 19 ee ie Revteeseweneges ia Bs. 
32,990 


ed 
EH 
383 
323 ioe tee ase “a 5 Lie 
573 
758 
570 
423 


1, 
PTeTTTITiTTiiTt a * 
1937 (Dec. 31, 1936-Dec. 29, 1937)...sccecesevere & 


et 
1 Dec. x, 1937=Dec. 2, eeeeereeeereees 1 a 
1 Dec. 29, 1938-Jen. 3, eoeeerereserres 1,195, 35 


4, . . eteeseeeeeeeree 
go Gt: Bh ee x 
; : 3, 28 
i yo r a ot a iu eeeeeereeeerere z oh 
Total (Jan. 2, 1935-Suly 31, 19W4)......eeceeeeee 7.423 


Month: 


1 FTULY sc cccccccccessccccvvesceveseseseseeseses 4g, 2 58,720 420 \, -13, 
Ou: MIGASE..- ss ereercevecesescecsesescvcescescoes e 59,027 a re 4 


POPPERS HHT EH ES SETETSESSEEEETOOEe , 1,903 





3,513 

13,372 
1,502 5,818 19. 

119,256 706,925 1,005, 820 

















Be ote rcesisceroieseceesy = | RT 1B: o “31 
December 


’ 1, 
POSSESS EHH SESESEESOCESEOTHEOEOEOSES My, 55.552 2,383 9,008 3,932 
WW Jammary...sssccrcccsccervevcescceesesecsecses 1 ea 


+209 
FOOruary...ceccccccevcsceccccvscvsscesseveses BE +6 1, 3, -7, 
March...scccccececesecescsvcccsvcevevvesences sa e736 ou 12,985 Brie 4 
RGR APN ARI RIE ERC INE. gE AIG By in 1 i 
Wiiiainccchsecnsnssipasadaumcoobosetiesin 1° 7 47,329 =147 22, 268 26,572 
DULY. ccccccvcccveseccecssseescceseveseecevess -36,215 -116,872 119 4,525. 76,013 
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Money in Circulation 


(In millions of dollars) 





Paper money 





Total 
money in 
circulation 
y 


Treasury 
notes 
of 1890 
2 


United 
States 


Federal 
Reserve 
Bank 
notes 





B37 eeeee 


REESE EFES8 


WAND HoOwww 


~ 
Lo 
- 
‘a 
w 


UVES SEE VIS BIA B BA 











ee PR eee Pe eee w 
S S8 sages weeazRh 


YS 8 88 Sse 
gs % 


8 


16,737 


16,87% 
17,176 
17,429 


17,852 
18,395 
18, 750 


18,951 
19,527 
20,018 


Vw \w 
ro) 
oO 


83 


S 898 


ey ee ee ee 
¥ w 
roy 
oR 


B48 BSF Ss F 


a 


























in 
circulation 
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1,006 


1,019 


1,013 
1,018 
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1,077 


1,092 
1,105 
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Circulation Statements of United States Money, and Anmual Report of 


the Secretary of the Treasury for 1943, page 713. 
Preliminary. 
Excludes (1) money held by the Treasury and (2) money held by or 


for the account of the Federal Reserve Banks and their agents. In- 


cludes paper currency held outside the continental limits of the 
United States. 
Gold certificates and Treasury notes of 1890 in circulation are 
deing canceled and retired upon receipt by the Treasury. 

3/ Yedéral Reserve Bank notes and National bank notes are covered by 


deposits of lawful money and are in process of retirement. 
Under the order of the Secretary of the Treasury of December 26, 
1933, as amended and supplemented on January 11 and 15, 1934, all 
gold coin domestically owned (with minor exceptions) was required 
to be delivered for the account of the Treasurer of the United 
States, and under the Gold Reserve Act of January 30, 1934 was 
withdrawn from circulation and formed into bars. Gold coin, which 
records showed as being outstanding on the latter date in 
the amount of $287 millions, was dropped from the Circulation State- 
went of United States Money as of January 31, 1934. 














